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May 19, 2005

Securities & Exchange Commission

Division of Corporate Finance GOLD

Office of International Corporate Finance
Room 3045, STOP 3-4, PEAK
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450 Fifth ~ @ ‘

s < |PPY
S AN U

05008296

Dear Sirs,

Gold Peak Industries (Holdings) Limited

On behalf of Gold Peak Industries (Holdings) Limited (the "Company"), a company
incorporated in Hong Kong, I am furnishing herewith the following listed documents pursuant
to Rule 12g3-2(b) (iii) under the Securities Exchange Act of 1934 ("Exchange Act").

Name of Report Date Announced/Filed

Overseas Regulatory Announcement — Notice of a Director’s  April 6, 2005
Interest and Change of his Interest in GP Industries Limited

Overseas Regulatory Announcement — Notice of a Director’s  April 6, 2005
Interest and Change of his Interest in GP Industries Limited

Overseas Regulatory Announcement — Notice of a Director’s  April 8, 2005
Interest and Change of his Interest in GP Industries Limited

Overseas Regulatory Announcement — Notice of a Director’s  April 14, 2005 KAy ° D
Interest and Change of his Interest in CIH Limited MAY 2 3 2005
. : : L AESON
Overseas Regulatory Announcement — Notice of a Director’s April 15, 2005 ﬁw\@%ﬁ\i@m
Interest and Change of his Interest in CIH Limited

Overseas Regulatory Announcement — Report of persons  April 20, 2005 %
occupying managerial positions who are related to a
Director, CEO or Substantial Shareholder of GP Industries
Limited for financial year ended March 31, 2005

Announcement of Further Delay in Despatch of Circular of the ~ April 20, 2005
Company
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SWTE(ER)BRAE
Gold Peak Industries (Holdings) Limited

~Overseas Regulatory Announcement — Increase in Equity
Interest in two Associated Companies to become wholly-
owned Subsidiaries of CIH Limited

Overseas Regulatory Announcement — Report of persons
occupying managerial positions who are related to a
Director, CEO or Substantial Shareholder for year ended
March 31, 2005 of CIH Limited

Overseas Regulatory Announcement — Change in Name of
Subsidiary of CIH Limited

Overseas Regulatory Announcement — SGD200,000,000
Medium Term Note Programme Quarterly Report of GP
Industries Limited for financial year ended March 31, 2005

Form SC1 — Return of Allotments of the Company

Announcement of Resignation of Independent Non-Executive
Director of the Company

Announcement of Notice of Extraordinary General Meeting of
the Company

Circular of Major and Connected Transaction of the Company
Form SC1 — Return of Allotments of the Company

Form D2A — Notification of Change of Secretary and Director
of the Company

Overseas Regulatory Announcement - Notice of a Director’s
Interest and Change of his Interest in CIH Limited

April 22, 2005

April 22, 2005

April 25, 2005

April 26, 2005

April 27, 2005

April 28, 2005

May 5, 2005

May 5, 2005
May 5, 2005

May 10, 2005

May 13, 2005

Thank you for your attention.

Yours faithfully,
GOLD PEAK INDUSTRIES (HOLDINGS) LIMITED

Wong Man Kit

Deputy General Manager

Encl.
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Exemption#
82-3604

Print this page

nd:Change in Interest *

* Asterisks denote mandatory information

Name of Announcer *

GP INDUSTRIES LIMITED

Company Registration No.

199502128C

Announcement submitted on behalf of

GP INDUSTRIES LIMITED

Announcement is submitted with ] GP INDUSTRIES LIMITED
respect to *

Announcement is submitted by *

Tan San-Ju

Designation *

Company Secretary

Date & Time of Broadcast

06-Apr-2005 17:07:35

Announcement No. 00032

>> Announcement Details

The details of the announcement start here ...

| >> PARTI
1. Date of notice to issuer * 06-04-2005
2. Name of Director * Lim Hock Beng
3. Please tick one or more appropriate box(es): *
e Notice of a Director's (including a director who is a substantial shareholder) Interest and Change in Interest. [Please
complete Part II and IV]
[>> PARTII |
1. Date of change of Interest 06-04-2005
2. Name of Registered Holder Lim Hock Beng
3. Circumstance(s) giving rise to the interest | # Others
or change in interest
# Please specify details Exercise of options.
4.

Information relating to shares held in the name of the Registered Holder

No. of Shares held before the change

As a percentage of issued share capital

No. of Shares which are subject of this
notice

As a percentage of issued share capital

Amount of consideration (excluding
brokerage and stamp duties) per share
paid or received

No. of Shares held after the change

As a percentage of issued share capital

50,000

0.011 %

100,000

0.022 %

0.62

150,000

0.033 %
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| >> PART III
1.  Date of change of [Select Option]
2. The change in the percentage level From % To %
3. Circumstance(s) giving rise to the interest | [Select Option]
or change in interest
# Please specify details
4
4. A statement of whether the change in the
percentage level is the result of a
transaction or a series of transactions:
[>> PART IV J
1. Holdings of Director , including direct and deemed interest :
Direct Deemed
No. of shares held before the change 50,000 0
As a percentage of issued share capital 0.011 % 0%
No. of shares held after the change 150,000 0
As a percentage of issued share capital 0.033 % 0 %
Footnotes
Attachments: Total size = 0

(2048K size limit recommended)

Close Window




Exemption# 82-3604

Print this page

Notice of a Director's (including a director who is a substantial shareholder) Interest and Change in Interest *

* Asterisks denote mandatory infermation

Name of Announcer *

GP INDUSTRIES LIMITED

Company Registration No.

199502128C

Announcement submitted on behalf of

GP INDUSTRIES LIMITED g

Announcement is submitted with | GP INDUSTRIES LIMITED

respect to *
Announcement is submitted by * Tan San-Ju
Designation * Company Secretary

Date & Time of Broadcast

06-Apr-2005 17:05:46

Announcement No. 00030

>> Announcement Details

The details of the announcement start here ...

[>>PARTI |
1. Date of notice to issuer * 06-04-2005
2. Name of Director * Lim Hock Beng
3. Please tick one or more appropriate box(es): *
o Notice of a Director's (including a director who is a substantial shareholder) Interest and Change in Interest. [Please
complete Part IT and IV]
[>> PARTII J
1. Date of change of Interest 06-04-2005
2. Name of Registered Holder Lim Hock Beng
3. Circumstance(s) giving rise to the interest | # Others
or change in interest
# Please specify details Exercise of options.
4. Information relating to shares held in the name of the Registered Holder

No. of Shares held before the change

As a percentage of issued share capital

No. of Shares which are subject of this
notice

As a percentage of issued share capital

Amount of consideration (excluding
brokerage and stamp duties) per share
paid or received

No. of Shares held after the change

As a percentage of issued share capital

0

0%

50,000

0.011 %

0.456

50,000

0.011 %




| >> PART III

1. Date of change of [Select Option]

2. The change in the percentage level From % To %

3. Circumstance(s) giving rise to the interest | [Select Option)
or change in interest

# Please specify details

4. A statement of whether the change in the
percentage level is the result of a
transaction or a series of transactions:

[ >> PART IV
1. Holdings of Director , including direct and deemed interest :
Direct Deemed
No. of shares held before the change 0 0
As a percentage of issued share capital 0% 0 %
No. of shares held after the change 50,000 0
As a percentage of issued share capital 0.011 % 0%
Footnotes
Attachments: Total size = 0

(2048K size limit recommended)

Close Window
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Print this page

* Asterisks denote mandatory information

Name of Announcer * GP INDUSTRIES LIMITED

Company Registration No. 199502128C

Announcement submitted on behalf of | GP INDUSTRIES LIMITED

Announcement is submitted with | GP INDUSTRIES LIMITED
respect to *

Announcement is submitted by * Tan San-Ju
Designation * Company Secretary
Date & Time of Broadcast 08-Apr-2005 17:33:05
Announcement No. 00079

>> Announcement Details

The details of the announcement start here ...

[>> PARTI |
1. Date of notice to issuer * 08-04-2005
2. Name of Director * Lim Ah Doo
3. Please tick one or more appropriate box(es): *
e Notice of a Director's (including a director who is a substantial shareholder) Interest and Change in Interest. [Please
complete Part II and IV}
[ >> PARTII |
1. Date of change of Interest 08-04-2005
2. Name of Registered Holder Lim Ah Doo

3. Circumstance(s) giving rise to the interest | # Others
or change in interest

# Please specify details Exercise of options.

4. Information relating to shares held in the name of the Registered Holder

No. of Shares held before the change 0

As a percentage of issued share capital | 0 %

No. of Shares which are subject of this | 70,000
notice

As a percentage of issued share capital | 0.015 %

Amount of consideration (excluding { 0.456
brokerage and stamp duties) per share
paid or received

No. of Shares held after the change 70,000

As a percentage of issued share capital | 0.015 %




>> PART III

1.  Date of change of [Select Option]

2. The change in the percentage level

3. Circumstance(s) giving rise to the interest

or change in interest

# Please specify details

4. A statement of whether the change in the
percentage level is the result of a

transaction or a series of transactions:

From % To %

[Select Option]

[ >> PART IV
1. Holdings of Director , including direct and deemed interest :
Direct Deemed
No. of shares held before the change 0 0
As a percentage of issued share capital 0% 0%
No. of shares held after the change 70,000 0
As a percentage of issued share capital 0.015 % 0%

Footnotes

Attachments:

Total size = 0
(2048K size limit recommended)

Close Window
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Notice of a Director's (including a director who is a substantial shareholder) Interest and Change in Interest *

* Asterisks denote mandatory information

Name of Announcer * CIH LIMITED
Company Registration No. 199106357H
Announcement submitted on behalf of | CIH LIMITED

Announcement is submitted with | CIH LIMITED

respect to *

Announcement is submitted by * Yeo Poh Noi Caroline
Designation * Company Secretary
Date & Time of Broadcast 14-Apr-2005 17:30:17
Announcement No. 00055

| >> Announcement Details

| The details of the announcement start here ...

[>> PARTI |
1. Date of notice to issuer * 14-04-2005
2. Name of Director * Edmund Cheng Wai Wing
3. Please tick one or more appropriate box(es): *
e Notice of a Director's (including a director who is a substantial shareholder) Interest and Change in Interest. [Please
complete Part 1I and 1V]
[>> PARTIT J
1. Date of change of Interest 14-04-2005
2. Name of Registered Holder Edmund Cheng Wai Wing
3. Circumstance(s) giving rise to the interest | Exercise of Share Options/Convertibles
or change in interest
# Please specify details
4, Information relating to shares held in the name of the Registered Holder

No. of Shares held before the change

0

As a percentage of issued share capital

0%

No. of Shares which are subject of this
notice

50,000

As a percentage of issued share capital

0.0392 %

Amount of consideration (excluding
brokerage and stamp duties) per share
paid or received

No. of Shares held after the change

2.25

50,000

As a percentage of issued share capital

0.0392 %
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1. Date of change of [Select Option]

2.  The change in the percentage level From % To %

3. Circumstance(s) giving rise to the interest | [Select Option]
or change in interest

# Please specify details

4. A statement of whether the change in the
percentage level is the result of a
transaction or a series of transactions:

[ >> PART IV

1. Holdings of Director , including direct and deemed interest :

Direct Deemed
No. of shares held before the change 0 0
As a percentage of issued share capital 0% 0%
r i No. of shares held after the change 50,000 0
As a percentage of issued share capital 0.0392 % 0%
Footnotes (1) The percentage of issued share capital after the change is based on 127,648,618

shares as at 14 April 2005.

(2) No. of outstanding options: NIL

Attachments: Total size = 0
(2048K size limit recommended)

Close Window
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Notice of a Director's (including_a director who is a substantial shareholder) Interest and Change in Interest *

* Asterisks denote mandatory information

Name of Announcer * CIH LIMITED
Company Registration No. 199106357H
Announcement submitted on behaif of | CIH LIMITED

Announcement
respect to *

is submitted with | CIH LIMITED

Announcement is submitted by *

Yeo Poh Noi Caroline

Designation *

Company Secretary

Date & Time of Broadcast

15-Apr-2005 17:10:56

Announcement No. 00021

>> Announcement Details

The details of the announcement start here ...

[>> PARTI
1. Date of notice to issuer * 15-04-2005
2. Name of Director * Chua Yong Hai
3. Please tick one or more appropriate box(es): *
e Notice of a Director's (including a director who is a substantial shareholder) Interest and Change in Interest. [Please
complete Part II and IV]
[ >> PARTII
1. Date of change of Interest 15-04-2005
2. Name of Registered Holder Chua Yong Hai
3. Circumstance(s) giving rise to the interest | Exercise of Share Options/Convertibles
or change in interest
# Please specify details
4, Information relating to shares held in the name of the Registered Holder

No. of Shares held before the change

As a percentage of issued share capital

No. of Shares which are subject of this
notice

As a percentage of issued share capital

Amount of consideration (excluding
brokerage and stamp duties) per share
paid or received

No. of Shares held after the change

As a percentage of issued share capital

0

0%

50,000

0.0392 %

2.25

50,000

0.0392 %




[ >> PART IIT ]
1. Date of change of [Select Option]
2. The change in the percentage level From % To %
3. Circumstance(s) giving rise to the interest | [Select Option]
or change in interest
# Please specify details
4. A statement of whether the change in the
percentage level is the result of a
transaction or a series of transactions:
{ >> PART IV
1. Holdings of Director , including direct and deemed interest :
Direct Deemed
No. of shares held before the change 0 0
As a percentage of issued share capital 0% 0%
No. of shares held after the change 50,000 0
As a percentage of issued share capital 0.0392 % 0%
Footnotes (1) The percentage of issued capital after the change is based on 127,698,618 shares as
at 15 April 2005.
(2) No. of outstanding options: NIL
Attachments: Total size = 0
(2048K size limit recommended)

Close Window
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Report of Persons Occupying Managerial Positions Who Are Related To A Director, CEO or Substgnﬁal;%harehglder

* Asterisks denote mandatory information a s ',,«_: *./‘ fd
Name of Announcer * GP INDUSTRIES LIMITED &N ’é 5
Company Registration No. 199502128C ;ﬁ 7 '};\;
Announcement submitted on behalf of | GP INDUSTRIES LIMITED ;‘ ’ ’ e, ‘
Announcement is submitted with | GP INDUSTRIES LIMITED DI
respect to * °
Announcement is submitted by * Tan San-Ju

Designation * Company Secretary

Date & Time of Broadcast 20-Apr-2005 17:07:41

Announcement No.

00016

>> Announcement Details

The details of the announcement start here ...

For the Financial Year Ended *

31-03-2005

Footnotes

Pursuant to Rule 704 (11) of the Listing Manual, we confirm that there are no persons
occupying managerial positions who are relatives of a director or chief executive officer
or substantial shareholder of the Company.

Attachments:

Total size = 0
(2048K size limit recommended)

Close Window




Exemption#82-3604

Thursday, April 21, 2005 The Standard

The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this
announcement, makes no representation as to its accuracy or completeness and expressly disclaims
any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any
part of the contents of this announcement.

W IX(EBEBRAT
Gold Peak Industries (Holdings) Limited

(Incorporated in Hong Kong under the Companies Ordinance) . GOLD

(Stock Code: 40) PEAK

ANNOUNCEMENT
FURTHER DELAY IN DESPATCH OF CIRCULAR

The Company has applied to the Stock Exchange for a further extension of the deadline for
despatch of the Circular from April 21, 2005 to May 5, 2005. ’

Reference is made to the announcement made by the Company dated March 9, 2005 regarding the
major and connected transaction of the Company and the announcement made by the Company
dated March 29, 2005 (the “Delay Announcement™). Terms used in this announcement shall have
the same meanings as defined in the Delay Announcement unless the context requires otherwise.

Reference is made to the Delay Announcement in which it was mentioned that the Company had
applied to the Stock Exchange for a waiver of strict compliance with Rules 14.38 and 14A.49 of the
Listing Rules and an extension of the deadline for despatch of the Circular from March 31, 2005 to
April 21, 2005. On March 30, 2005, the Stock Exchange granted such waiver on the condition that
the Company would despatch the Circular on or before April 21, 2005. Additional time is required
by the Company to obtain and compile further information regarding Gerard Corporation, which is
a company incorporated in Australia and where 21% of its interest is the subject matter of the
Transaction, to meet the disclosure requirements required by the Listing Rules to be included in the
Circular. Accordingly, there is a further delay in the despatch of the Circular. In view of the
- additional time required, the Company has applied to the Stock Exchange for a waiver of strict
compliance with Rules 14.38 and 14A.49 of the Listing Rules and a further extension of the
deadline for despatch of the Circular from April 21, 2005 to May ?, 2005.

By Order of the Board
WONG Man Kit
Company Secretary
Hong Kong, April 20; 2005

As at the date of this announcement, the Board consists of Mr. Victor LO Chung Wing (Chairman
& Chief Executive), Mr. Andrew NG Sung On (Vice Chairman), Mr. Kevin LO Chung Ping, Mr. Paul
LO Chung Wai, Mr. LEUNG Pak Chuen, Mr. Richard KU Yuk Hing, Mr. Andrew CHUANG Siu
Leung, Mr. CHAU Kwok Wai and Mr. Raymond WONG Wai Kan as Executive Directors, Mr. Vincent
CHEUNG Ting Kau as Non-Executive Director and Mr. John LO Siew Kiong, Mr. LUI Ming Wah
and Mr. Frank CHAN Chi Chung as Independent Non-Executive Directors.

www.goldpeak.com
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CIH Limited
(Incoeporated in the Repudlic of Singaports)
Co. Reg. No.193106357H

INCREASE IN EQUITY INTEREST IN TWO ASSOCIATED COMPANIES TO BECOME WHOLLY-
OWNED SUBSIDIARIES

The Board of Directors of CIH Limited (“CIHL" or the “Company") is pleased to announce that one of its
wholly owned subsidiaries, Bowden Switchgear (Hong Kong) Limited, has increased its equity interests in

two associated companies as follows:

(a) Increase in equity interest from 47.5% to 100%

Name of company
Country of incorporation and operation
Issued and paid up capital

Purchase consideration

Share of net assets acquired

Principal activities

(b) increase in equity interest from 50% to 100%
Name of company

Country of incorporation and operation

Issued and paid up capital

Purchase consideration
Share of net assets acquired

Principal activities

GE Bowden China Co., Ltd
China
US$3.1 million

HK$25.4 million (approximately $$5.4 million)
negotiated on willing buyer willing seiler basis

HK$27.9 million (approximatel
$%$5.9 million) (epp Y

Manufacturing and trading of electrical and
electronic products

GE Bowden (Hong Kong) Ltd
Hong Kong
HK$10,000

HK$2.4 million (approximately S$0.50 million)
negotiated on willing buyer willing seller basis

HK$1.6 million (approximately
$%0.34 million)

Trading of electrical and electronic products

The increase in equity interests will enable the Company to exercise full control over the operations of
these two companies. The above transactions were funded through internal resources and is not
expected to have any material impact on the earnings per share and net tangible assets per share of the
CIHL group for the current financial year.

None of the directors or controlling shareholders of the Company has any interest, direct or indirect, in the
above transactions. :

Submitted by Caroline Yeo, Company Secretary on 22/4/05 to the SGX

Note: An exchange rate of S$1 = HK$4.7259 is used in this announcement



Exemption# 82-3604

C/I/H|Ltd

CIH Limited

{incorporated In the Republic of Singapore)
Co. Reg. HG.133106357H

ANNOUNCEMENT PURSUANT TO RULE 704(11) OF THE LISTING MANUAL

The Board of Directors of CIH Limited (“the Company”) would like to advise that no
person occupying managerial positions in the Company or any of its principal
subsidiaries during the financial period ended 31 March 2005 is related to a director or
chief executive officer or substantial shareholder of the Company.

Submitted by Ms Caroline Yeo, Company Secretary on 22/4/05 to the SGX
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CIH Limited
Greatpordied In the Reputriic # Unpegore)
. Reg. Na. 1991053574

CHANGE IN NAME OF A SUBSIDIARY
The Board of Directors of CIH Limited is pleased to announce that the name of a 90%

owned subsidiary, Pierlite Lighting (China) Limited, has been changed to GP Lighting
Technology (Huizhou) Limited.

By Order of the Board
Yeo Poh Noi Caroline

Company Secretary
25 April 2005



GP INDUSTRIE S

GP Industries Limited
(Incorporated in the Republic of Singapore)
Co. Reg. No. 199502128C

25 April 2005

HSBC Trustee (Singapore) Limited
21 Collyer Quay #18-00

HSBC Building

Singapore 049320

Attn: Ms Lim Wan Peng
Executive Director, Client Services

Singapore Exchange Securities Trading Limited
2 Shenton Way #19-00

SGX Centre 1

Singapore 068804

Attn: Mr James Kho

Dear Sirs,

GP Industries Limited

S$GD200,000,000 Medium Term Note Programme (the “Programme”)

Quarterly Report for the period ended 31 March 2005

Exemption# 82-3604
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Pursuant to the Trust Deed dated 11 April 2001 (the “Trust Deed”), GP Industries
Limited, the Issuer, hereby confirms that for the quarterly period ended 31 March 2005:

(a) the iimitation on the amount that the Issuer may borrow as provided in the Trust

Deed have not been exceeded,;

(b) the Issuer have observed and performed all the covenants and obligations binding
on it by or pursuant to the Trust Deed or the Notes issued pursuant to the

Programme (the “Notes”);

(¢} no event has happened which has caused or could cause the Notes to become due

and repayable;

(d) no material trading or capital loss has been sustained by the Issuer;

(e) no circumstances materially affecting the Group (as defined in the Trust Deed)

have occurred which adversely affect the Notes;

(f) no contingent liabilities have been incurred by the Issuer and no contingent liability
has matured or is likely to mature within the succeeding 12 months which will

materially affect the Issuer in its ability to repay the Notes;

Page 1 of 2



{(g) there has been no change in any accounting method or methods of valuation of
assets or liabilities of the Issuer;

(h) no circumstances have arisen which render adherence to the existing method of
valuation of assets or liabilities of the Issuer misleading or inappropriate;

(i) no substantial change has taken place in the nature of the business of the Issuer
since the first issue of the Notes; and

(i) (aa) During the three months ended 31 March 2005, the Issuer has not deposited
money with or lent money to or assumed any liability of a corporation which
pursuant to Section 6 of the Companies Act is deemed to be related to the
Issuer (the “related corporations”).

(bb) As at 31 March 2005, the total amounts owing by the related corporations to
the Issuer in respect of the money deposited or loaned is S$23,518,000

equivalent (unsecured), being loans to the Subsidiaries (as defined in the
Trust Deed) of the Issuer.

Yours faithfully,

For and on behalf of
GP Industries Limited
Leung Pak Chuen

Director

Wong Wai Kan
Director

Page 2 of 2
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' Return of Allotments

o EE R (ATFEBIE 45(1)8) 3 S C 1
Companies Registry {Companies Ordinance s. 45(1)) Form
EEHIE Important Notes
» ARHEFSH (MRAHA) -

HRARABRKIE- /8 & %% Company Number
® Please read the accompanying notes before completing this form.

Please print in black ink. 54055

1 4 H 47T Company Name

Gold Peak Industries (Holdings) Limited

ENote7) 2 A EERDHH HE55K H #f Date or Period during which Shares were Allotted
B From ZTo
) 26 04 | 2005
B 0D A MM £ YYYY B OD B MM £ YYYY
3 B R4 AR #E Z R Totals of this Allotment
R B g
Currency Amount
(5 Note 8) ERMEkESNAES
Total Nominal Amount Paid and Payable HKD 1 ,387,500
EBEREREEAE (ES5A(a) + 58(a)K]
Total Premium Amount Paid and Payable [Sections 5A(a) + 5B(a)) HKD 2 ,525,250
4 AHEHRIUREEE DR  RENEHER %ﬁgﬁﬁi A
MEEBFRSEETEERE) bl Amount
Cumulative Total of Paid-up §hare Caplt_al of tr!e HKD 274,017,533.50
Company since Incorporation (including this
) Allotment but Excluding Premium)
Your Raceipt
Companies FEegizstry
(ENote3) 33 AyR ¥ Presentor's Reference % 77 1R H.k.
Gold Peak Industries (Holdings) Limited 0230 ——
8/F., Gold Peak Building , 226004858
30 Kwai Wing Road O0S4055
Kwai Chung, N.T. =T
Hong Kong
Amcunt i HED
| Tel 2427 1133 M E Fax: 24010549 s $2,52¢.00
EH iy E-mail Address: 1:_;;;_[?"—
Fecelpt Mo, Method Aot HED
8% Reference: peciet fo, Metted | fmeannilh)
EFRER 2/2004 (f227) (2004 F 2 A) EZZE0ONETTE Cha 2,526,000
Specification No. /2004 (Revision) (Feb.2004) |  ~oooooomoooosmososmsmme oo e mmmm ey

L
Tetzl Paid
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Form

oL 1

5 ZAREDSECHEE{E Details of this Allotment
A BH& T84 E B> Shares Allotted for Cash

(£ Note 9)

(3£ Note 10)

B.

el QAN WL W W ITIQE RIS T T TR

54055

- God 1) FHROR R ERNHE FRRE E8 K ER
BRORT BHEHE 2R E {E (BiEEBHE) Erg | B @ E A E
Class of Number | Nominal Value Amount Paid and Premiumon | Total Premium Paid
Shares of Shares | of Each Share| Payable on Each Share Each Share and Payable
Allotted (Including Premium)
B | B @
Paid Payable
Ordinary | 2,775,000 0.50 1.41 Nil 0.91 2,525,250

fRHAMRER 2/2004 (f23T) (2004 £ 2 )
Specification No. 2/2004 (Revision) (Feb. 2004)

ER & F 5 B g {9 Shares Allotted otherwise than in Cash
FRETRIEFEK
#ER RSN HKE FRYGE |SRFERRER
B 43 351 BiorEE | FROEE (BRBHE) Ek | HBEARE |-
Class of Number Nominal Value Amount Treated as Premium on Total Premium
Shares of Shares |of Each Share Paid and Payable on Each Share Treated as Paid
Allotted Each Share and Payable
(Including Premium)
B | mE @)
Paid Payable
Nil
4380 Lt (B)IR B 3 9 R
Consideration for which the Shares in (B) have been Allotted
% — H Page2




ey SC1 /7 H] % &% Company Number

Form 54055
6 ¥ RO EREE Details of Allottee(s)
EERGSENEE
No. of Shares Allotted by Class
BR/ 48 H 5 Class 5 Class
Name Address
QOrdinary

House 22, Bella Vista ;
Silver Terrace Road, DD229
Lot 232, Silverstrand Beach 1,250,000

Clearwater Bay, Kowloon

Lo Chung Wing, Victor

G/F., Flat E, 68A MacDonnell Road

Lo Chung Ping, Kevin Hong Kong 625,000
Lo Chung Wai, Paul 19 Kent Rc:(ad, Kowloon Tong 625,000
Y _ owloon
orgYowon | BeCELSB e coien | g5
Leung Pui Yuk Flat %ee’azgr'égls/ﬂl(a?'ml_a?.ase 3 | 100,000
Wong Man Kit Flat D, 16" Floor, Block 2 150,000

Tsui Chuk Garden, Kowloon

SRR SENER | 2,775,000
Total Shares Allotted by Class

% 2 Signed : 1@“\-5———’6[,6

# % Name - Wong Man Kit B # Date - 27/04/2005
#F 5 Direstor, /§ & Secretary * HDD / BMM [ £&£YYYY

*FEHLTEEE  Delete whichever does not apply

| =H Page3
TEEAMRYT 2/2004 (f23]) (2004 £ 2 )
Specification No. 2/2004 (Revision) (Feb. 2004)
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Exemption# 82-3604

ST HEEERAT
Gold Peak Industries (Holdings) Lumlted =8 !

. (Incorporated in Hong Kong under the Compame: Ordinance)

(Stock Code: 40) . PEAI( v

RESIGNATION OF INDEPENDENT NON-EXECUTIVE DIRECTOR "

The board of directors (the “Board™) of Gold Peak lndusmes (Holdings) Lxmlted .

(the “Company *) would like to. announce that Mr. John LO Siew Kiong (“Mr. Lo”)
“will resign as an Independent Non-Executive Director of the Company with effect
from May 1, 2005 due to personal reasons. Mr. Lo wnll also cease to be a member
- of the audit committee of the Company. :

- Mr. Lo has confirmed that he has no disagreement with the Board and there is
nothing that needs to be brought to the attention to the shareholders of the Company
in relation to his resignation. The Board would like to take this opportunity to
thank Mr. Lo for the valuable contributions he has made to the Company.

As it takes time to identify a suitable person for the outstanding position, following
the resignation of Mr. Lo, the Company will only have two Independent
‘Non-Executive Directors and the audit committee of the Company will consist of
only two members. As a result, the requirements relating to the number of
Independent Non-Executive Directors under rule 3.10(1) of the Rules Governing -
the Listing of Securities on The Stock Exchange of Hong Kong Limited (the “Listing
Rules™) and relating to the number, of membeis of the audit committee under rule
3.21 of the Listing Rules have not been met by the Company.

In order to meet the requirements relating to the number of Independent
Non-Executive Directors and the audit committee under the Listing Rules, the
Board has commenéed the process of identifying a suitable person to be an
Independent Non-Executive Director and a member of the audit committee of the
Company and- will make every effort to ensure that such person be appointed as
soon as possible. Further. announcement will be made by the Company upon the -

.appointment of the additional Independent Non-Executive Director and the additional |

member of the audit.committee becoming effective.

As at the date of this announcement, the Board consists of Mr. Victor LO Chung :
* Wing (Chairman & Chief Executive), Mr. Andrew‘ NG Sung On (Vice Chairman), .
Mr. Kevin LO Chung Ping, Mr. Paul LO Chung Wai, Mr. LEUNG Pak Chuen,

Mr. Richard KU Yuk Hing, Mr. Andrew CHUANG Siu Leung. Mr. CHAU Kwok' v':

Wai-and Mr. Raymond WONG- Wai Kan as Executive Directors, Mr. Vincent
"CHEUNG Ting Kau as Non-Executive Director and Mr. John LO Siew Kiong,
Mr. LUI Ming Wah and Mr. Frank CHAN Chi Chung as Independent Non-Executive

1 Dlrectors

By Order of the Board
WONG Man Kit

. ‘ Company Secretdry
Hong Kong, April 28, 2005 .

www.goldpeak.com
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SWITXGEEERAR
Gold Peak Industries (Holdings) Limited

(Incorporated in Hong Kong under the Companies Ordinance) GOLD

(Stock Code: 40) PEAK
NOTICE OF EXTRAORDINARY GENERAL MEETING a

NOTICE IS HEREBY GIVEN THAT an extracordinary general meeting (the “EGM™) of Gold
Peak Industries (Holdings) Limited (the “Company”) will be held at Salon 1-3, Level 3, JW Marriott
Hotel Hong Kong, Pacific Place, 88 Queensway, Hong Kong at 11:30 a.m. on May 20, 2005 for the
purpose of considering and, if thought fit, passing, with or without modlﬁcatlons the following
resolution as an ordinary resolution: .

ORDINARY RESOLUTION

“THAT:-

(a) the terms and conditions of the three share purchase agreements (the “Share Purchase
Agreements™) all dated March 7, 2005 entered into between Tarway Two Pty Ltd (“Tarway
Two") as vendor and each of Gerard Products Pty Ltd, Gerard Plastics Pty Ltd and Mr. Robert
Geoffrey GERARD (together, the “Purchasers™) as respective purchasers (copies of which
have been produced to the EGM and marked “A™ and initialed by any one director of the
Company for the purpose of identification) and the loan agreement (the “Loan Agreement”)
dated March 7, 2005 entered into between Tarway Two and the Purchasers in relation to the
loan repayment by the Purchasers to Tarway Two (a copy of which has been produced to the
EGM and marked “B” and initialed by any one director of the Company for the purpose of
identification) be and are hereby approved, ratified and confirmed,

(b) all transactions contemplated under the Share Purchase Agreements and the Loan Agreement
and the implementation thereof be and are hereby approved, ratified and confirmed; and

(¢) any one director of the Company be and is hereby authorized for and on behalf of the
Company to execute all such other documents, instruments and to do all such acts or things
as that director may in his absolute discretion deem appropriate to give effect to the Share
Purchase Agreements, the Loan Agreement and the transactions contemplated therein.”

By Order of the Board
WONG Man Kit
Company Secretary
Hong Kong, May S, 2005

Registered Office:
8th Floor

Gold Peak Building
30 Kwai Wing Road
Kwai Chung

New Territories
Hong Kong

www.goldpeak.com
Notes:
B A form of proxy for use at the EGM is enclosed.

2. Any member entitled o attend and vote at the' EGM is entitled to appoint one or more proxies to attend
and, on a poll, vote instead of him. A proxy needs nol be a member of the Company.

3. Where there are joint registered holders of any share, any one of such persons may vote at the EGM, cither
: personally or by proxy, in respect of such share as if he were solely entitled thereto; but if more than one
of such joint holders be present at the EGM personally or by proxy, that one of the said persons so present
whose name stands first on the register of members in respect of such share shall alone be entitled to vote

in respect thereof.

4. The form of proxy and the power of attorney, if any, under which it is signed or a notarially certified copy
of such power of altorney must be deposited at the registered office of the Company at 8th Floor, Gold
Peak Building, 30 Kwai Wing Road, Kwai Chung, New Territories, Hong Kong not later than 48 hours
before the time appointed for the holding of the EGM or any adjourned meeting (as thé case may be) and in
default, the proxy shall not be treated as valid. Completion and return of the form of proxy shall not
preclude members from atlending and voting in person at the EGM or at any adjourncd meeting should
they so wish.

5. In accordance with Chapter 14A of the Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited (the “Listing Rules™), each of Gerard Products Pty Ltd, Gerard Plastics Pty Ltd and
Mr. Robert Gcoffrcy GERARD and their respective associates (as defined in the Listing Rules) are required
to abstain from voting on the above resolution.

6. The ordinary resolution as set out above will be determined by way of a poll.

7. As at the date of this notice, the Board consists of Mr. Victor LO Chung Wing (Chairman & Chief
Executive), Mr. Andrew NG Sung On (Vice Chairman), Mr. Kevin LO Chung Ping, Mr. Paul LO Chung
Wai, Mr. LEUNG Pak Chuen, Mr. Richard KU Yuk Hing, Mr. Andrew CHUANG Siu Leung, Mr. CHAU
Kwok Wai and Mr. Raymond WONG Wai Kan as Executive Directors, Mr. Vinceat CHEUNG Ting Kau as
Non-Executive Director and Mr. LUI Ming Wah and Mr. Frank CHAN Chi Chung as Independent Non-
Executive Directors.




(&t Note 7)

(3¥ Note 8)

(5 Note 3)

Return of Allotments

ARERR (B FEBISE 45(1)5) K% S C 1
Companies Registry (Companies Ordinance s. 45(1)) Form
HEHI Important Notes _
o HEWIFSB (ABRAA) -

HHEARBKIE - 2\ 7 55 Company Number
® Please read the accompanying notes before completing this form.

Please print in black ink.

1 /A H %% Company Name

54055

Gold Peak Industries (Holdings) Limited

S EC {289 B #8544 >k H #f Date or Period during which Shares were Allotted

2
g From £ To
03 05 | 2005
B DD B MM & YYYY H DD
3 F R4 BBy #8 2 4H Totals of this Allotment

B8 R 889 AV B

Total Nominal Amount Paid and Payable

B8R ESGEALAE [BES5A(a) + 5B(a)H]

Total Premium Amount Paid and Payable [Sections 5A(a) + 5B(a))

NEERILRBE
RMEEEEFERRIEETEERR)

HHER  RRNERERX

Cumulative Total of Paid-up Share Capital of the
Company since Incorporation (Including this

Allotment but Excluding Premium)

BT ABKWEF Presentor’s Reference

Gold Peak Industries (Haoldings) Limited
8/F., Gold Peak Building

30 Kwai Wing Road

Kwai Chung, N.T.

Hong Kong

2427 1133 2401 0549

|ELE Tel
|E L E-mail Address:

5% Reference:

M HE Fax

$ROHERSE 2/2004 (£3]) (2004 £F 2 A)
Specification No. 2/2004 (Revision) {Feb. 2004)

LIRS

B MM £ YYYY
B%EA =H
Currency Amount
HKD 500,000
HKD 910,000
B®BRA Eg:|
Currency Amount
HKD | 274,517,533.50

Your Recelph

Copanies Registry
H.K,
O5205/2005 11:58:22
Submiszion Moo = Z3I006ZE
CR OHOLs RG]
Sh. Fofm.: sCl

Arount(HED

oa $210.,00
Paid By

Receipt Ho.o Method Ao ntCHEKD Y
Trtwessz cha £910.00
total Faid £910.00




/

Form DU |

54055

5 ARG EBEEE Details of this Allotment
A. FHE XK E B Shares Allotted for Cash
®rECRy FROBRESNXE | FRNEH (8943 ¢
B 3 E 50 RoEE | FEVEHE (BERH) o | R B AR
Class of Number | Nominal Value Amount Paid and Premiumon | Total Premium Paid
Shares of Shares |of Each Share| Payable on Each Share Each Share and Payable
Allotted (Including Premium) !
&N | mES ()
Paid Payable
Ordinary | 1,000,000 0.50 1.41 Nil 0.91 910,000
)
G Note9) B. FEF ST A4S EC R {0 Shares Allotted otherwise than in Cash
EREBRIFTHK
i o) B &R RE FRVBE [HREFCHBRER
& 173 B 5! B8 E RN E (BIERE) K B8 B A
Class of Number Nominal Value Amount Treated as Premium on Total Premium
Shares of Shares | of Each Share|  Paid and Payable on Each Share Treated as Paid
Allotted Each Share and Payable
{Including Premium)
BEA | RS @
Paid Payable
Nil
)
(&£ Note 10) srE Bt (B)HE 4RI E
Consideration for which the Shares in (B) have been Allotted
#H_—H Page2

FEVHERYE 2/2004 (#£3T) (2004 4F 2 H)
Specification No. 2/2004 (Revision) (Feb. 2004)




/ R S C 1 4\ & # %% Company Number

Form 54055
6 Y AEIRDE B EETE Details of Allottee(s)
EFFRGSENEE
No. of Shares Allotted by Class
HHh/HR 3 5k Bl Class ¥Rl Class
Name Address
Ordinary
Ng Sung On, Andrew 12 Cooper Road 1,000,000

Jardine’s Lookout, Hong Kong

SRR SENER] 1,000,000
Total Shares Allotted by Class

% & Signed : l@ ~——~€uﬁ

# % Name - ong Man Kit H #9 Date - 05/05/2005

#H ¥ -Directer /& Secretary * DD [/ AMM [ EYYYY

rSEML T EAE  Delete whichever does not apply

$=H Page 3
FHETER ST 2/2004 (1237) (2004 £ 2 A)
Specification No. 2/2004 {Revision) (Feb. 2004)



(zf Note 7)

(Z¥ tNote B)

(zt Note 9)

(Zf Note 10)

(& Note 11)

(& Note 5)

CR WEREEESCRAE (BT BT) '@py

Notification of Change of Secretary and Director

A E B OR (Appointment ~Cessation)
Companies Registry (AEMERIS 158(4) R (4A) ) ey
(Companies Ordinance s. 158(4) & (4A)) Form D2A

B EEIE Important Notes
o HERHIFSHM (HEHM) - /) 7 #5 % Company Number

FHABRARAKIE 54055

® Please read the accompanying notes before completing this form.
Please print in black ink.

1 /2 H %4 Company Name
Gold Peak Industries (Holdings) Limited

Exemption# 82-3604

2 T EE TS Details of Change

A BERSE /EHZEHF Particulars of Secretary ~Director Ceasing to Act
(TR E—ELHEFFH 75T EF A E3E Use Continuation Sheet A if more than 1 secretary ~director is involved).

BB v 5 Please tick the relevant box(es)
sty [ | w8 wE [ | gEES R# Alternate to

Capacity Secretary Director Alternate Director

A B8/ #EENE 4 Name of Individual Secretary,” Director

He R Lo Siew Kiong John

th 3 ¥ 44 Name in Chinese ¥ K Surname in English B 3 4 F Other Names in English

#6259 D399792(9)

Identification
F i 5 2R HK Identity Card Number ¥ 4 3% FE 5 1B Overseas Passport Number

5 OR
EAEBBE HENDPXEREXLR

Chinese and English Names of Corporate Secretary, /Director

i £F [ B/ [] =t
Reason for Cessation Resignation,/Others Deceased
BEE H 3

Date of Cessation O 1 05 2005

g 0D B MM FYYYY

FLAELROCER REESEHCBHR REEABEATN D =z Yes

RHER " EHRN
Please indicate whether the Director,/Alternate Director ceasing to act will - & No

continue to hold office as Alternate Director,/Director in the Company after
the date of cessation

£ % A % ¥ Presentor’s Reference HORE KW ForPificialUse
: #AF B8 RECEIVED
% 4 Name: Gold Peak Industries (Holdings) Limited

# 4 Address: 8/F., Gold Peak Building, g 1 0 -05- 2005
30 Kwai Wing Road, Kwai Chung !
N.T., Hong Kong
& 2% Tel: (852) 2427 1133 {4 B Fax: (852) 2489 1879 CR X 4B

Central Mail Unit

.

5 3th & E-mail Address:
£ 82 Reference:

FEOREYE 1/2004 (2004 £ 2 H)
Specification No. 1/2004 (Feb. 2004)




4\ 7 % 5t Company Number

R
Form D2A 54055

2 HE S Details of Change @ tH contd)

B. XMW EABE /HEEMAZFE Particulars of Individual Secretary /Director Appointed
(HIEFEB—BANRE B  FHEH B HH)

(Use Continuation Sheet B if more than 1 individual secretary,~director is appointed)

FBEBERERA v 5 Please tick the relevant box(es)
@Note12) gt [ BE [J =% [| gmEs R % Altlemate to

Capacity Secretary Director Alternate Director

PRES

Name in Chinese

B"NEA

Name in English

% & Surname % £ Other Names

iR <

Previous Names

;B2
Alias

(£ Note 13) £ 4k
Residential
Address

B % Country

{2£ Note 14) B Mat
E-mail Address

(&% Note 15) £ 17 25 89 Identification

a BEREGOHING
Hong Kong Identity Card Number

b WsEWR
Overseas Passport
% T B &2 Issuing Country B8 EE Number
Z 4 H #§ Date of Appointment
g 0D A MM FYYYY

(5 Note 16) HLPEH RHEFEESLEIZAER EEARAENBREESR HEH D 2 Yes
Please indicate whether the Director /Alternate Director whose appointment is
reported above is already an existing Alternate Director /Director in the Company at D & No
the time of the above appointment

W H Page2
WIS 1/2004 (2004 4 2 )
Specification No. 1/2004 (Feb. 2004)




= 2~ H) & B Company Numoer
Form D2A 54055

2 B EETE Details of Change (#@LE contd)

GENote17) C. BEEHNEAEHBIWSB /#H H WL K Particulars of Corporate Secretary, /Director Appointed
(1B B— L ENERRERT - BEF  FHEE C 158

{Use Continuation Sheet C if more than 1 corporate secretary, ~tirector is appointed)

ZAERIESALT v 98 Please tick the relevant box(es)

(£ Note 18) 5 D wme [:] B |:] BEES & Alternate to

Capacity Secretary Director Alternate Director

(Z tNote 19) 48

Name in Chinese

(&t Note 19) BEXLHEB
Name in English

(5% Note 20) ith a1k
Address

Bl & Country

(ZF Note 21) | H

E-mail Address

7] 2 Bt Company Number
(RB AP T EA BE)
{Only applicable to body corporate registered in Hong Kong)

% {+ H # Date of Appointment

B DD A MM FEYYYY

(&f Note 22) HLPER REEHAEERLARAER  ESAFABRONRHEER EH D £ Yes

Please indicate whether the Director / Aiternate Director whose appointment is
reported above is already an existing Alternate Director,/Director in the Company at D & No
the time of the above appointment

sEasas 0 BmAaEA- 0O #mmme ®_ 0 =mmmc.
This Notification includes Continuation Sheet(s) A, Continuation Sheet(s) B and

Continuation Sheet(s) C.

~

%% Signed : & {,

#% % Name - Wong Man Kit H# Date: 10/05/2005
# Bi-Director /T3 & Secretary * HDD / HMM / EYYYY

r=m kg  Delete whichever does not apply

# = H Page 3
FEUIEEYE 1/2004 (2004 4£ 2 )
Specification No. 1/2004 (Feb. 2004)



Print this page

Notice of a Director's (including a director who is a substantial shareholder) Interest and Change in Interest *

* Asterisks denote mandatory information

Name of Announcer * CIH LIMITED
Company Registration No. 199106357H
Announcement submitted on behalf of | CIH LIMITED

Announcement is submitted with | CIH LIMITED

respect to *
Announcement is submitted by * Yeo Poh Noi Caroline
Designation * Company Secretary =
= =
Date & Time of Broadcast 13-May-2005 17:29:53 S
Announcement No. 00060 C
>> Announcement Details
The details of the announcement start here ...
[>>PARTI ]
1. Date of notice to issuer * 13-05-2005
2. Name of Director * Lim Jiew Keng
3. Please tick one or more appropriate box{(es): *
o Notice of a Director's (including a director who is a substantial shareholder) Interest and Change in Interest. [Please
complete Part 11 and IV]
[ >> PARTII ]
1. Date of change of Interest 13-05-2005
2. Name of Registered Holder Lim Jiew Keng
3. Circumstance(s) giving rise to the interest | Exercise of Share Options/Convertibles
or change in interest
# Please specify details
4.  Information relating to shares held in the name of the Registered Holder

No. of Shares held before the change

0

As a percentage of issued share capital

0%

No. of Shares which are subject of this
notice

50,000

As a percentage of issued share capital

0.0391 %

Amount of consideration (excluding
brokerage and stamp duties) per share
paid or received

No. of Shares held after the change

As a percentage of issued share capital

2.25

50,000

0.0391 %




| >> pPART IT1

1. Date of change of [Select Option

2. The change in the percentage level

From % To %

3. Circumstance(s) giving rise to the interest | [Select Option]

or change in interest

# Please specify details

4. A statement of whether the change
percentage level is the result

transaction or a series of transactions:

in the
of a

[ >> PART IV

1. Holdings of Director , including direct and deemed interest :

Direct Deemed
No. of shares held before the change 0 0
As a percentage of issued share capital 0% 0%
No. of shares held after the change 50,000 0
As a percentage of issued share capital 0.0391 % 0%

Footnotes

(1) The percentage of issued capital after the change is based on 127,748,618 shares as
at 13 May 2005.

(2) No. of outstanding options: NIL

Attachments:

Total size = 0
(2048K size limit recommended)

Close Window




THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

If you are in doubt as to any aspect of this circular, you should consult a licensed securities
dealer or other bank manager, solicitor, professional accountant or other professional adviser.

If you have sold or transferred all your shares in Gold Peak Industries (Holdings) Limited, you
should at once hand this circular and the accompanying form of proxy to the purchaser or other
transferee or to the bank, licensed securities dealer or other agent through whom the sale or
transfer was effected for transmission to the purchaser or transferee.

The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this circular,
makes no representation as to its accuracy or completeness and expressly disclaims any liability
whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the

contents of this circular.

SWLWITX(EBHEBRLT
Gold Peak Industries (Holdings) Limited

(Incorporated in Hong Kong under the Companies Ordinance) GOLD
(Stock Code: 40) pEAK
Exemption#82-3604
MAJOR AND CONNECTED TRANSACTION -
oF
Financial Adviser to Gold Peak Industries (Holdings) Limited <3 5-3
- ;m — :m
,,F PLATINUM 22 B M
T Securities Ty G2
1l =
- w7,
S £y
Independent Financial Adviser to the Independent Board Committee ‘- eI o

and the independent Shareholders

Q.-;.D CAF Securities

wholly owned subsidiary of Agricultural Bank of China

o

A letter from the Chairman & Chief Executive of Gold Peak Industries (Hoidings) Limited is set out
on pages 4 to 11 of this circular. A letter from the Independent Board Committee (as defined
herein) containing its advice to the Independent Shareholders (as defined herein) is set out on
pages 12 to 13 of this circular. A letter from CAF Securities containing its advice to the Independent
Board Committee and the Independent Shareholders is set out on pages 14 to 24 of this circular.

A notice convening an extraordinary general meeting of Gold Peak Industries (Holdings) Limited to
be held at Salon 1-3, Level 3, JW Marriott Hotel Hong Kong, Pacific Place, 88 Queensway, Hong
Kong at 11:30 a.m. on May 20, 2005 is set out on pages 88 to 89 of this circular. Whether or not
you are able to attend the meeting, please complete the accompanying form of proxy in accordance
with the instructions printed thereon and return it to the registered office of the Company as soon
as possible and in any event not later than 48 hours before the time appointed for the holding of
the meeting or any adjournment thereof. Completion and return of the form of proxy will not
preciude you from attending and voting at the meeting or any adjourned meeting in person if you

SO wish.

~ May 5, 2005
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DEFINITIONS

In this circular, the following words and expressions have the following meanings
unless the context requires otherwise:

“Announcement”

“associate(s)”
“Board”

“CAF Securities”

“CIHL

“Company”

“connected person”
“Directors”

“Disposal”

“EGM”

“Gerard Corporation

“GP Batteries”

the announcement issued by the Company on March
9, 2005 in relation to the Transaction

has the meaning ascribed to it under the Listing Rules
the board of Directors

CAF Securities Company Limited, a licenced
corporation for types 1 and 6 regulated activities under
the SFO

CiH Limited, a company incorporated in Singapore
with limited liability, the shares of which are listed on
the Singapore Stock Exchange and an approximately
67.6% owned subsidiary of GP Industries

Gold Peak Industries {(Holdings) Limited, a company
incorporated in Hong Kong with limited liability, the
shares of which are listed on the Hong Kong Stock
Exchange

has the meaning ascribed to it under the Listing Rules
the directors of the Company

the disposal by Tarway Two of an aggregate 21%
interest in Gerard Corporation to the Purchasers
pursuant to the Share Purchase Agreements

the extraordinary general meeting of the Company to
be convened and held at Salon 1-3, Level 3, JW
Marriott Hotel Hong Kong, Pacific Place, 88
Queensway, Hong Kong at 11:30 a.m. on May 20,
2005, the notice of which is set out on pages 88 to 89
of this circular, or any adjournment thereof

Gerard Corporation Pty Ltd, a company incorporated
in Australia and a 40% owned associate of CIHL before
completion of the Transaction

GP Batteries Limited, a company incorporated in
Singapore with limited liability, the shares of which
are listed on the Singapore Stock Exchange and an
approximately 49.1% associate of GP Industries

-1-=




DEFINITIONS

“GP Industries”

“Group”

“Hong Kong”

“Hong Kong Stock Exchange”
“Independent Shareholders”

“Independent Board Committee”

“Latest Practicable Date”

“Listing Rules”

“Loan Agreement”

“Purchasers”

“Share(s)”
“Shareholder(s)”

“Share Purchase Agreements”

HSFOH

GP Industries Limited, a company incorporated in
Singapore with limited liability, the shares of which
are listed on the Singapore Stock Exchange and an
approximately 87.1% owned subsidiary of the
Company

the Company and its subsidiaries

Hong Kong Special Administrative Region of the
People’s Republic of China

The Stock Exchange of Hong Kong Limited
Shareholders other than the Purchasers

a board committee comprising the independent non-
executive Directors who are not interested in the
Transaction

May 3, 2005, being the latest practicable date prior to
the printing of this circular for ascertaining certain
information referred to in this circular

the Rules Governing the Listing of Securities on the
Hong Kong Stock Exchange

a loan agreement dated March 7, 2005 entered into
between Tarway Two and the Purchasers in relation to
the repayment of loan in the sum of A$45.6 million (or
approximately HK$280.7 million) by the Purchasers to
Tarway Two

Gerard Products Pty Ltd, Gerard Plastics Pty Ltd and
Mr. Robert Geoffrey GERARD

ordinary shares of HK$0.50 each of the Company
holder(s) of the Share(s)

three share purchase agreements all dated March
7, 2005 entered into between Tarway Two as vendor
and each of the Purchasers as respective purchaser

in relation to the Disposal

Securities and Futures Ordinance (Chapter 571 of the
Laws of Hong Kong)




DEFINITIONS

“Singapore”
“Singapore Stock Exchange”

“Tarway Two”

“Transaction”

uA$”
uH K$n
:sS$n

u%”

the Republic of Singapore

The Singapore Exchange Securities Trading Limited
Tarway Two Pty Ltd, a company incorporated in
Australia and an indirect wholly-owned subsidiary of

CIHL

collectively, the Disposal and the repayment of loan
pursuant to the terms of the Loan Agreement

Australian dollars, the lawful currency of Australia
Hong Kong dollars, the lawful currency of Hong Kong
Singapore dollars, the lawful currency of Singapore

per cent.

In this circular, unless otherwise stated, certain amounts denominated in Australian
dollars have been translated (for information only) into Hong Kong dollars at an exchange
rate of A$1.00 = HK$6.155. Such conversions shall not be construed as representations
that amounts in Australian dollars could have been or could be converted into Hong Kong
dollars (or vice versa) at such exchange rate or any other exchange rate.




LETTER FROM THE CHAIRMAN & CHIEF EXECUTIVE

ELWIREBERLT
Gold Peak Industries (Holdings) Limited

(Incorporated in Hong Kong under the Companies Ordinance) GOLD
(Stock Code: 40) PEAK
Board of Directors

Executive Directors: Registered Office:

Victor LO Chung Wing (Chairman & Chief Executive) 8th Floor

Andrew NG Sung On (Vice Chairman) Gold Peak Building

Kevin LO Chung Ping 30 Kwai Wing Road

Paul LO Chung Wai Kwai Chung

LEUNG Pak Chuen New Territories

Richard KU Yuk Hing Hong Kong

Andrew CHUANG Siu Leung
CHAU Kwok Wai
Raymond WONG Wai Kan

Non-Executive Directors:
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To the Shareholders

Dear Sir or Madam,

MAJOR AND CONNECTED TRANSACTION
INTRODUCTION

On March 7, 2005, Tarway Two, an indirect wholly-owned subsidiary of CIHL entered
into the Share Purchase Agreements with the Purchasers pursuant to which Tarway Two
had agreed to sell to the Purchasers and the Purchasers had agreed to purchase from
Tarway Two an aggregate 21% interest in Gerard Corporation for an aggregate cash
consideration of A$25 million (or approximately HK$153.9 million).



LETTER FROM THE CHAIRMAN & CHIEF EXECUTIVE

As a result of the Disposal, Tarway Two’s shareholder’s loan to Gerard Corporation
will be reduced in proportion to the reduction of its shareholding interest in Gerard
Corporation. Tarway Two’s proportionate shareholder’s loan in the sum of A$22.1 million
(or approximately HK$136.0 million) will be repaid by the Purchasers to Tarway Two
according to the terms of the Loan Agreement. The aggregate amount to be received by
Tarway Two from the Purchasers is therefore A$47.1 million (or approximately HK$289.9
million).

The relationship between Gerard Corporation, GERARD family and the Group before
the completion of the Transaction is represented by the following chart:

The Company
87.1%
GERARD family GP Industries
17.5% 67.6%
60% CIHL
100%
Tarway Two
40%
Gerard Corporation

As at the date of the Announcement, CIHL was approximately 65.1% owned by GP
Industries. GP Industries subsequently acquired an aggregate of 3,191,000 shares in
CIHL during the period from March 14, 2005 to March 17, 2005. Accordingly, the
shareholding of GP Industries in CiHL increased from approximately 65.1% as at the date
of the Announcement to approximately 67.6% as at the Latest Practicable Date. As a
result, the Company, through GP Industries, held an approximate effective 58.9% interest
in CIHL and by virtue of GERARD family being a substantial shareholder (as defined in
the Listing Rules) of CIHL which, through Belvedire Pty Ltd, owns an approximate 17.5%
interest in CIHL, the Purchasers are connected persons of the Company and the
transactions contemplated under the Share Purchase Agreements and the Loan Agreement
constitute connected transactions of the Company under the Listing Rules.

Since the aggregate amount receivable by CIHL for the Transaction exceeds 25%
but is less than 75% of the relevant threshold tests under Rule 14.06 of the Listing Rules,
the Transaction also constitutes a major transaction of the Company under the Listing
Rules.

CIHL has obtained confirmation from the Singapore Stock Exchange that the
Transaction is not an interested person transaction and shareholders’ approval of CIHL
for the Transaction has been waived.
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An Independent Board Committee has been established to advise the Independent
Shareholders in respect of the Transaction. CAF Securities has been appointed as the
independent financial adviser to advise the Independent Board Committee and the
Independent Shareholders in respect of the Transaction.

The purpose of this circular is to provide you with further details of the Transaction,
the recommendation from the Independent Board Committee to the Independent
Shareholders in respect of the Transaction and the advice from CAF Securities to the
Independent Board Committee and the Independent Shareholders, and to seek your
approval of the proposed resolution set out in the notice convening the EGM.

THE SHARE PURCHASE AGREEMENTS AND THE LOAN AGREEMENT

The following is a summary of the principal terms of the Share Purchase Agreements
and the Loan Agreement:

The Share Purchase Agreements
Date

March 7, 2005

Parties
Vendor : Tarway Two
Purchasers each of Gerard Products Pty Ltd, Gerard Plastics Pty Ltd and

Mr. Robert Geoffrey GERARD
Mr. Robert Geoffrey GERARD is a member of the GERARD family, Gerard Products
Pty Ltd and Gerard Plastics Pty Ltd are beneficially owned by the GERARD family.
Gerard Products Pty Ltd and Gerard Plastics Pty Ltd are investment holding companies.
Assets being disposed
An aggregate 21% equity interest in Gerard Corporation.

Consideration

The amount of A$25 million (or approximately HK$153.9 million) in cash is payable
in the manner described in the paragraph headed “Loan Amount” below.

The consideration for the Disposal was determined after arm’s length negotiations
and based on the unaudited net asset value of Gerard Corporation which, as at June 30,
2004, amounted to approximately A$118.9 million (or approximately HK$731.8 miilion)
net of shareholders’ loan.




LETTER FROM THE CHAIRMAN & CHIEF EXECUTIVE

Tarway Two’s Shareholder’s Loan

Before the Disposali, the capital structure of Gerard Corporation consisted of paid
up share capital and shareholders’ loans. These shareholders’ loans were contributed by
shareholders of Gerard Corporation in proportion to their shareholdings. These
shareholders’ loans which essentially were equity in nature had no fixed repayment term
and were non-interest bearing.

After the Disposal, the Purchasers agreed to take up Tarway Two’s proportionate
shareholder’s loan in the sum of A$22.1 million (or approximately HK$136.0 million) and
this shareholder’s loan is payable in the manner described in the paragraph headed “Loan
Amount” below.

Tarway Two held a 40% interest in Gerard Corporation before the Disposal and
upon completion of the Share Purchase Agreements, Tarway Two will have a 19% interest
in Gerard Corporation and 19% of the shareholders’ loans in Gerard Corporation in the
amount of A$20 million (or approximately HK$123.1 million} as at June 30, 2004.

The Loan Agreement

Date

March 7, 2005

Parties
Lender : Tarway Two
Borrowers : the Purchasers

Loan Amount

Thé aggregate amount to be received by Tarway Two in connection with the
Transaction would be A$47.1 million (or approximately HK$289.9 million), of which A$1.5
million (or approximately HK$9.2 million) is payable upon the signing of the Share Purchase
Agreements and the Loan Agreement and the remaining A$45.6 million (or approximately
HK$280.7 million) is payable in the following manner:

Date Amount

(A$)
June 30, 2005 2.5 million
June 30, 2006 2.5 miltion
June 30, 2007 3.5 million
June 30, 2008 3.5 million
June 30, 2009 33.6 million
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interest will be accrued on the outstanding balance of the loan under the Loan
Agreement commencing from the date on which all the conditions under the Loan
Agreement have been fulfilled at a rate equal to 1.5% above the Bank Bill Swap Reference
Rate (Average Bid) for bank bills of 180 days published from time to time in the Australian
Finance Review and payable by the Purchasers every six months thereafter.

Security

Upon signing of the Loan Agreement, the Purchasers have also entered into three
share charges charging an approximate 34.3% interest in Gerard Corporation held by
them immediately after the completion of the Transaction in favour of Tarway Two as
security for the outstanding consideration and loan amount payable under the Share
Purchase Agreements and the Loan Agreement respectively together with any interest
payable.

The approximate percentage figure of 34.3% interest in Gerard Corporation to be
secured by the share charges was determined after arm’s length negotiation and taking
into account of Tarway Two’s ability to exercise control over Gerard Corporation pursuant
to the three share charges in case of default by the Purchasers in addition to its remaining
19% interest in Gerard Corporation.

Condition precedent and completion of the Share Purchase Agreements and the Loan
Agreement

Completion of the Share Purchase Agreements and the Loan Agreement will be
conditional upon the terms of the Share Purchase Agreements and the Loan Agreement
having been approved by the Independent Shareholders by poli at the EGM and will take
place immediately thereafter.

REASONS FOR AND BENEFITS OF THE TRANSACTION

The Transaction is pursuant to and in line with CIHLs continuing efforts to divest its
interests in non-core businesses. The Company understands from CIHL that the terms of
the Transaction are the best terms that could be secured by CIHL under commercial
negotiations between the Purchasers and CIHL.

Since Gerard Corporation is a loss-making company and the transfer of interest in
Gerard Corporation is subject to pre-emption rights, it is difficult to identify a passive
minority investor other than the Purchasers. Moreover, Tarway Two’s shareholder’s loan in
the amount of A$22.1 million (or approximately HK$136.0 million) will be converted from
non-interest bearing and having no fixed repayment term to interest bearing with a
repayment schedule.

The Board believes that the terms of the Share Purchase Agreements and the Loan
Agreement are fair and reasonable and the Transaction is in the interests of the Company
and the Shareholders as a whole.
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INFORMATION ON THE COMPANY

The Company acts as an investment holding company. The activities of its principal
subsidiaries and associates are investment holding and manufacturing, marketing and
trading of batteries, electronic and acoustics products, wire harness, cables, electrical
installation products and LED display screens. CIHL is an approximately 67.6% owned
subsidiary of GP Industries. GP Industries is the main industrial investment vehicle of the
Company which held an approximate 87.1% interest in GP Industries as at the Latest
Practicable Date. CIHL is principally engaged in the deveiopment, manufacture and
marketing of electrical installation products.

INFORMATION ON GERARD CORPORATION

Gerard Corporation is an investment holding company incorporated in Australia with
limited liability. Its subsidiaries are principally engaged in the businesses of manufacturing,
printing, packaging, freight forwarding, commercial property ownership and rural interests
in forestry and agriculture.

SUMMARY OF FINANCIAL RESULTS OF GERARD CORPORATION

Gerard Corporation was incorporated in February 2003. It has been operated for
less than two years. A summary of the unaudited consolidated results of Gerard Corporation
for the yéar ended June 30, 2004 is as follows:

Year ended
June 30, 2004
(A$°000) (HK$’000)

Turnover 61,170 376,501
Loss before tax and minority interests (32,629) (200,831)
Loss after tax and minority interests (30,973) (190,639)

The unaudited net asset value of Gerard Corporation as at June 30, 2004 amounted
to approximately A$118.9 million (or approximately HK$731.8 million) net of shareholders’
loan.

USE OF PROCEEDS AND FINANCIAL EFFECT OF THE TRANSACTION

CIHL intends to use the net proceeds from the Transaction for general working
capital purposes. CIHL presently regards the investment in Gerard Corporation as a long-
term investment. After the Disposal, CIHL will reduce its book value proportionally down
to its remaining 19% interest in Gerard Corporation and account for the outstanding
consideration and the shareholder’s loan as current and long-term receivables according
to the repayment schedule. As the consideration of the Transaction is in accordance with
the attributable net book value of the investment of CIHL in Gerard Corporation, there is
insignificant excess or deficit of the consideration of the Transaction over or under the net
book value of this investment. The Transaction does not have any material effect on the
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earnings of the Group. Furthermore, as there is only an asset reallocation as a result of
the Transaction, the Transaction would not give rise to any material effect on the working
capital, gearing ratio, assets and liabilities of the Group.

PROSPECTS

The Group’s major businesses are expected to face volatile market conditions and
keen competition due to fluctuating commodity prices, rising interest rates as well as
austerity measures implemented in China.

Sales of GP Batteries are expected to remain steady. However, margins will be
under pressure due to high raw material prices and keen competition. GP Batteries will
continue to streamline its operations to further reduce costs.

The business environment in most of CIHLs markets is expected to improve. CIHL
will continue to invest and grow its light fittings business.

Sales outlook for the electronics businesses remain positive. However, austerity
measures implemented in China will affect the sales and profit contribution from the
China market.

EGM

The Transaction constitutes a major and connected transaction of the Company
under the Listing Rules and will be subject to Independent Shareholders’ approval by poll
at the EGM. Set out on pages 88 to 89 of this circular is a notice of the EGM to be held at
Salon 1-3, Level 3, JW Marriott Hotel Hong Kong, Pacific Place, 88 Queensway, Hong
Kong at 11:30 a.m. on May 20, 2005 for the purpose of considering and, if thought fit,
passing the proposed resolution.

A form of proxy for use at the EGM is enclosed. Whether or not you are able to
attend the EGM, please complete the accompanying form of proxy in accordance with the
instructions printed thereon and return it to the registered office of the Company as soon
as possible and in any event not later than 48 hours before the time appointed for holding
of the EGM or any adjournment thereof. Completion and return of the form of proxy will
not preclude you from attending and voting at the EGM or any adjourned meeting in
person if you so wish.

Pursuant to article 76 of the articles of association of the Company, at any general
meeting a resolution put to the vote of the meeting shall be decided on a show of hands
uniess a poll is (before or on the declaration of the result of the show of hands) demanded:—

(&) by the chairman; or

(b) by at least three members present in person or by proxy for the time being
entitled to vote at the meeting; or
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(¢c) by any member or members present in person or by proxy and representing
not less than one-tenth of the total voting rights of all the members having the
right to vote at the meeting; or

{d) by any member or members present in person or by proxy and holding Shares
conferring a right to vote at the meeting being Shares on which an aggregate
sum has been paid up equal to not less than one-tenth of the total sum paid
up on the Shares conferring that right.

Unless a poll be so demanded, a declaration by the chairman that a resolution has
on a show of hands been carried or carried unanimously, or by a particular majority, or
lost, and an entry to that effect in the book containing the minutes of the proceedings of
the Company shall be conclusive evidence of the fact without proof the number or proportion
of the votes recorded in favour or against such resolution. The demand of a poll may be
withdrawn.

RECOMMENDATIONS

The Directors are of the opinion that the Transaction is in the interest of the Company
and the Shareholders as a whole. Accordingly, the Directors recommend the Independent
Shareholders to vote in favour of the resolution to approve the Transaction to be proposed
at the EGM. Any connected person with a material interest in the Transaction, and any
Shareholder with a material interest in the Transaction and its associates will not vote at
the EGM. The Purchasers and their respective associates will be required to abstain from
voting at the EGM. The Directors and their associates, beneficially holding a total of
181,537,843 Shares as at the Latest Practicable Date, which represent approximately
33.1% of the issued share capital of the Company, have indicated that they intend to vote
such Shares in favour of the proposed resolution at the EGM. '

ADDITIONAL INFORMATION
Your attention is drawn to the letter from the Independent Board Committee and the

letter from CAF Securities, both of which are contained in this circular and the additional
information set out in the Appendices to this circular.

Yours faithfully,
Victor LO Chung Wing
Chairman & Chief Executive
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TUIREBBRAF
Gold Peak Industries (Holdings) Limited

(Incorporated in Hong Kong under the Companies Ordinance) GOLD

(Stock Code: 40) PEAK

May 5, 2005
To the Independent Shareholders

Dear Sir or Madam,

MAJOR AND CONNECTED TRANSACTION
INTRODUCTION

We refer to the circular dated May 5, 2005 (the “Circular’) of Gold Peak Industries
(Holdings) Limited (the “Company”) of which this letter forms part. Terms used in this
letter shall have the same meanings as defined in the Circular unless the context requires
otherwise.

Under the Listing Rules, the terms of the Share Purchase Agreements and the
Loan Agreement are required to be approved by the Independent Shareholders at the
EGM. We being the independent non-executive Directors have been appointed to form the
Independent Board Committee to advise you as to whether the terms of the Share Purchase
Agreements and the Loan Agreement are fair and reasonable and whether the Transaction
is in the interests of the Company and the Shareholders as a whole.

CAF Securities has been appointed as the independent financial adviser to advise
the Independent Board Committee and the Independent Shareholders on the fairness and
reasonableness of the terms of Share Purchase Agreements and the Loan Agreement.

We wish to draw your attention to the letter from the Chairman & Chief Executive as
set out on pages 4 to 11 of the Circular and the letter from CAF Securities as set out on
pages 14 to 24 of the Circular which contains, inter alia, its advice and recommendations
to us and the Independent Shareholders regarding the terms of the Share Purchase
Agreements and the Loan Agreement and the principal factors and reasons taken into
consideration for its advice and recommendations.
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RECOMMENDATION

Having taken into account the advice and recommendations of CAF Securities, we
consider that the terms of the Share Purchase Agreements and the Loan Agreement are
fair and reasonable so far as the Sharehoiders are concerned and the Transaction is in
the interests of the Company and the Shareholders as a whole. Accordingly, we recommend
the Independent Shareholders to vote in favour of the ordinary resolution to be proposed
at the EGM to approve the terms of the Share Purchase Agreements and the Loan
Agreement and all transactions contemplated thereunder.

Yours faithfully,

For and on behalf of the
Independent Board Committee of
Gold Peak Industries (Holdings) Limited
LUI Ming Wah
Frank CHAN Chi Chung
Independent Non-Executive Directors
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The following is the text of a letter of advice from CAF Securities Company Limited,
the independent financial adviser, prepared for the purpose of incorporation into this
circular:

@ CAF Securities CAF Securities Company Limited

wholly owned subsidiary of Agricultural Bank of China 13th F'Oor, Fairmont HOUSe
8 Cotton Tree Drive
Central, Hong Kong

To the Independent Board Committee and the Independent Shareholders
Gold Peak Industries (Holdings) Limited

8/F, Gold Peak Building

30 Kwai Wing Road

Kwai Chung, New Territories

Hong Kong

May 5, 2005
Dear Sirs,

MAJOR AND CONNECTED TRANSACTION
DISPOSAL OF AN AGGREGATE 21% INTEREST
IN GERARD CORPORATION AND THE LOAN AGREEMENT

INTRODUCTION

We refer to the Announcement issued by the Company dated March 9, 2005 in
respect of the disposal by Tarway Two of an aggregate 21% interest in Gerard Corporation
to the Purchasers and the Loan Agreement. Detalls of the Disposal and the Loan Agreement
are set out in the letter from the Chairman and Chief Executive contained in the circular
to the Shareholders dated May 5, 2005 (the “Circular”), of which this letter forms part.
Terms used in this letter shall have the same meanings as defined in the Circular uniess
the context requires otherwise.

On March 7, 2005, Tarway Two, an indirect wholly-owned subsidiary of CIHL entered
into the Share Purchase Agreements with the Purchasers pursuant to which Tarway Two
had agreed to sell to the Purchasers and the Purchasers had agreed to purchase from
Tarway Two an aggregate 21% interest in Gerard Corporation for an aggregate cash
consideration of A$25 million (or approximately HK$153.9 million).

As Tarway Two’s interest in Gerard Corporation will be reduced from 40% to 19% as
a result of the Disposal, Tarway Two’s shareholder’'s loan to Gerard Corporation (which
was made in proportion to its shareholding interest) will be reduced accordingly. Tarway
Two will therefore be repaid an additional A$22.1 million (or approximately HK$136.0
million) upon the reduction of its loan to Gerard Corporation pursuant to the terms and
conditions of the Loan Agreement.
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The Transaction constitutes a major and connected transaction under Chapter 14
and 14A of the Listing Rules and will be subject to, amongst other things, the approval of
the Independent Shareholders by poll at the EGM. Any connected person with a material
interest in the Transaction, and any Shareholder with a material interest in the Transaction
and its associates will not vote at the EGM. The Purchasers and their respective associates
will be required to abstain from voting at the EGM. The Independent Board Committee
comprising Messrs LUI Ming Wah and Frank CHAN Chi Chung, both being independent
non-executive Directors, has been established by the Company to give their opinion and
recommendations to the Independent Sharehoiders in relation to the Transaction. We,
CAF Securities, have been appointed by the Company to give opinion and recommendations
to the Independent Board Committee and the Independent Shareholders as to whether
the terms and conditions of the Share Purchase Agreements and the Loan Agreement are
fair and reasonable so far as the Shareholders are concerned and the Transaction is in
the interests of the Company and the Shareholders as a whole.

BASIS OF OUR OPINION

In formulating our opinion and recommendations to the Independent Board Committee
and the Independent Shareholders in relation to the Transaction, we have relied on the
accuracy of the information and representations contained in the Circular which have
been provided to us by the Directors. We are not aware that any statements, information
and representations made or referred to in the Circular, for which the Directors are solely
responsible, were untrue and incorrect in all respects at the time they were made and
continued to be so as at the date of despatch of the Circular. We have no reason to doubt
the truth, accuracy and completeness of the information and representations provided to
us by the Directors and we have been advised by the Directors that no material facts have
been omitted from the information and representations provided in and referred to in the
Circular.

We consider that we have received sufficient information to enable us to reach an
informed view and to justify our reliance on the accuracy of the information and
representations contained in the Circular and to provide a reasonable basis for our opinion.
We have no reason to suspect that any material information has been withheld by the
Company or by the Directors. We have not, however, conducted independent verification
on the information supplied to us, nor have we carried out any independent investigation
into the affairs of the Company, its subsidiaries and the related companies.
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PRINCIPAL FACTORS AND REASONS CONSIDERED

In formulating our opinion regarding the terms and conditions of the Share Purchase
Agreements and the Loan Agreement, we have taken into consideration the following
principal factors and reasons:

1. SHARE PURCHASE AGREEMENTS
Rationale for the Disposal

CIHL, an indirect subsidiary of the Company, is principally engaged in the
development, manufacture and marketing of electrical installation products. It is one
of the major suppliers of electrical installation products in Asia. Major products of
CIHL are electrica! related devices such as wiring devices, industrial products,
integrated systems, data-communication products, light fittings, LED superscreens
and other electronics and electrical products.

On March 7, 2005, Tarway Two, an indirect wholly-owned subsidiary of CIHL
entered into the Share Purchase Agreements with the Purchasers pursuant to which
Tarway Two had agreed to sell to the Purchasers and the Purchasers had agreed to
purchase from Tarway Two an aggregate 21% interest in Gerard Corporation for an
aggregate cash consideration of A$25 million (or approximately HK$153.9 million).
Upon the completion of the Transaction, Tarway Two will own 19% interest in Gerard
Corporation.

The Directors consider that the Disposal is in line with the Company’s
continuing efforts to divest its interests in non-core businesses and the Disposal
would allow the Group to focus its overali resources on core business operations
and minimise unprofitable non-core investments which would be to the benefit of
the Company and the Shareholders as a whole. The Company understands from
CIHL that terms of the Transaction are the best terms under commercial negotiations
between the Purchasers and CIHL that could be secured by CIHL. After arm’s
length negotiation between CIHL and the Purchasers, it was a commercial decision
of the Company to dispose of the 21% interest in Gerard Corporation at this stage.
However, it is currently the intention of CIHL to further dispose of its remaining
interest in Gerard Corporation subject to future market conditions and business
opportunity.

Gerard Corporation is an investment holding company incorporated in Australia
with limited liability. Principal businesses include manufacturing, printing, packaging,
freight forwarding, commercial property ownership and rural interests in forestry
and agriculture.

As such, taking into account that CIHL is principally engaged in the
development, manufacture and marketing of electrical installation products, whereas
Gerard Corporation is engaged in a range of businesses that deviate from the
business focus of CIHL. We concur with the Directors’ view that the Disposal is in
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line with the Company’s continuing efforts to divest its interest in non-core businesses
so as to focus its overall resources on the operation of electrical installation product
business and minimise unprofitable non-core investments.

Basis of the Consideration

The consideration for the Disposal is A$25 million (or approximately HK$153.9
million) payable in the manner described in the paragraph headed “Loan Agreement”
of the “Letter from the Chairman & Chief Executive”. The consideration for the
Disposal was determined after arm’s length negotiation and was based on the
unaudited net asset value of Gerard Corporation as at June 30, 2004, which
amounted to approximately A$118.9 million (or approximately HK$731.8 million) net
of the shareholders’ loans. The Directors confirmed that since Gerard Corporation
has not yet completed its audit on the financial statements for the year ended June
30, 2004, no audited financial statements for the year ended June 30, 2004 were
available and the Directors are not aware of any non-compliance with the relevant
requirements as a result of such. Therefore, the consideration was determined with
reference to the unaudited accounts.

We note that for the year ended June 30, 2004, Gerard Corporation recorded
an unaudited after tax and minority interest loss of A$31.0 million (or approximately
HK$190.6 rhillion). The directors of Gerard Corporation also expect that Gerard
Corporation would continue to incur losses for the year ending June 30, 2005.
Therefore, we are of the view that a valuation based on price earnings muitiple on
Gerard Corporation’s earnings is not applicable in this case. In view of the fact that
Gerard Corporation is financially unprofitable, we are of the view that valuation with
reference to the net asset value of Gerard Corporation would be a more appropriate
reference to determine the fair value of Gerard Corporation.

As the consideration for the Disposal was based on the unaudited net asset
value of Gerard Corporation as at June 30, 2004, we have reviewed the unaudited
consolidated financial statements of Gerard Corporation as at June 30, 2004 with a
total asset value amounted to A$317.5 million (or approximately HK$1,954.2 million).
Specifically, we have reviewed freehold land and buildings which amounted to
approximately A$79.8 million (or approximately HK$491.2 million) and certain
investments which amounted to approximately A$38.8 million (or approximately
HK$238.8 million) as at June 30, 2004, the market value of which may not have
been reflected on the financial statements for the year ended June 30, 2004. In this
respect, we have conducted the following reviews:

(a) Freehold land and buildings

(i) We have reviewed the details of the freehold land and buildings with
reference to the land and buildings register of Gerard Corporation.
Approximately two-third (in terms of book value) of the freehold land
and buildings are located in Adelaide, Melbourne and Sydney for
industrial uses (the “Industrial Properties”), while the remaining one-
third are residential properties, farmland and berths located across
Australia (the “Other Properties”).
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(iii)

Approximately 95% (based on the book value as at June 30, 2004) of
the freehold land and buildings of Gerard Corporation had been valued
by an independent valuer of which approximately 77% were valued in
April 2003 and approximately 18% were valued at the time when it was
acquired by Gerard Corporation in 2004 (the “Independent Valuation”).
No up-to-date independent valuation on freehold land and buildings has
been done. Based on the Independent Valuation, the vaiue of the majority
of freehold land and buildings amounted to approximately A$50.3 million
(or approximately HK$309.6 million), of which approximately A$36.1
million (or approximately HK$222.2 million) was attributable to the
Industrial Properties. The book value of the Industrial Properties as at
June 30, 2004 was approximately A$56.5 million (or approximately
HK$347.8 million), which is approximately 56.5% higher when compared
to the Independent Valuation.

Based on our discussions and views of the management of Gerard
Corporation and the Company, it is our understanding that the current
market value of the Industrial Properties is not expected to have a
significant difference from the book value as at June 30, 2004 on an
aggregate basis. Based on our review on certain independent property
research reports for market statistics which are related to the market
trend for the median/average prices per square meter of the industrial
land in Adelaide, Melbourne and Sydney respectively for the past few
years, we concur with this understanding.

The value of the Other Properties based on the Independent Valuation
amounted to A$14.2 million (or approximately HK$87.4 million). The
book value of the Other Properties as at June 30, 2004 was A$19.5
million (or approximately HK$120.0 million), which is approximately 37.3%
higher than that of the Independent Valuation. Based on our discussions
and views of the management of Gerard Corporation and the Company,
it is our understanding that the current market value of Other Properties
is not expected to have a significant difference from the book value as
at June 30, 2004 on an aggregate basis. Based on our review on certain
independent property research reports for market statistics which are
related to the home price index and average sales price on the residential
property market in major Australian cities and rural property market
across Australia respectively, we concur with this understanding.

We have reviewed the unaudited consolidated management accounts of
Gerard Corporation as at December 31, 2004 and note that there were
no material changes in the book values of the freehold land and buildings
in Gerard Corporation as compared to those as at June 30, 2004. In
addition, the directors of Gerard Corporation confirm that there were no
material acquisitions and disposals subsequent to December 31, 2004.
The directors of Gerard Corporation confirm that values of the freehold
land and buildings of Gerard Corporation as at June 30, 2004 were true
and fair.
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(b) Certain investments

Certain investments include investments in listed and unlisted shares as well
as property investment trusts. iInvestments in listed shares amounted to approximately
A$8.5 million (or approximately HK$52.3 million); investments in unlisted shares
amounted to approximately A$5.2 million (or approximately HK$32.0 million); and
investments in property investment trusts amounted to approximately A$25.1 million
(or approximately HK$154.5 million) as at June 30, 2004. With respect to these
investments held by Gerard Corporation, we have conducted the following reviews:

(i)

(ii)

(i)

We have compared the market values of the listed shares as at the
Latest Practicable Date to the respective book value as at June 30,
2004. We note that the market value as at the Latest Practicable Date
of these listed shares is approximately A$8.2 million (or approximately
HK$50.5 million), which is approximately 3% lower than the book value
as at June 30, 2004.

We have discussed with the management of Gerard Corporation about
the background of the unlisted companies in which Gerard Corporation
had invested and reviewed the latest available financial statements of
these unlisted companies provided by Gerard Corporation. It is our
understanding from the management of Gerard Corporation and the
Company that these companies have no significant appreciation in market
values as at the Latest Practicable Date as compared to their book
values as at June 30, 2004.

We have reviewed the latest independent vaiuation reports on major
properties held under those property investment trusts. Majority of these
valuations were conducted in the fourth quarter of 2004. We have also
discussed with the management of Gerard Corporation about the nature
of the property investment trusts and their views on the current market
value on these trusts and reviewed the property register of all the
properties held under the respective property investment trust. Gerard
Corporation has increased its investment in certain property investment
trusts for an approximately A$3.0 million (or approximately HK$18.5
million) subsegquent to June 30, 2004. Taking into account the increase
in the attributable interests in the property investment trusts and the
costs associated with it, the market values of the investment trusts were
not significantly different from the book values as at December 31,
2004. It is our understanding from the management of Gerard
Corporation and the Company that there are no significant appreciation
in the latest market values of the properties held under the property
investment trusts as at the Latest Practicable Date as compared to the
respective book values as at December 31, 2004.
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We have also reviewed the unaudited management account of Gerard
Corporation for the period ended December 31, 2004. Key figures of the unaudited
consolidated financial statements for the year ended June 30, 2004 and six months
ended December 31, 2004 are set out below:

June 30, December 31,

2004 2004
(A$ million) (Unaudited) (Unaudited)
Total assets 317.5 325.8
Total liabilities 198.6 210.8
Total equity 118.9 115.0

There were no significant changes in the assets and liabilities of Gerard
Corporation as compared to those as at June 30, 2004. in addition, the directors of
Gerard Corporation confirm that there are no significant movements in the assets
and liabilities of Gerard Corporation subsequent to December 31, 2004 and, together
with the Directors, they confirm that the unaudited consolidated management
accounts of Gerard Corporation as at December 31, 2004 present the latest financial
position of Gerard Corporation.

in addition, with reference to the unaudited consolidated management accounts
of Gerard Corporation as at December 31, 2004, Gerard Corporation continued to
record a net loss of approximately A$3.9 million (or approximately HK$24.0 million)
and the net asset value of Gerard Corporation was decreased to approximately
A$115.0 million {or approximately HK$707.8 million). The performance of the
operations shows no sign of improvement subsequent to June 30, 2004.

Furthermore, given: i) Gerard Corporation is a loss-making private company;
ii) the transfer of interest in Gerard Corporation is subject to pre-emption rights of
the Purchasers; and iii) the percentage shareholding pursuant to the Disposal is a
passive minority interest, we concur with the Directors’ view that it is difficult to
invite competing offers from third parties who would be interested in the operations
of the Gerard Corporation other than the Purchasers. The Directors also confirm
that there were no other suitable buyers who were available to discuss the offers
with CIHL other than the Purchasers at the time of entering into the Transaction.

As such, taking into account that:

(a) the Disposal is in line with the Company’s continuing efforts to divest its
interest in non-core businesses;

(b) the difficulty in inviting competing offers from third parties who would be

interested in the operations of the Gerard Corporation other than the
Purchasers;
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(c) the confirmation from the directors of Gerard Corporation that the
performance of the operations of Gerard Corporation shows no sign of
improvement subsequent to June 30, 2004;

(d) our understandings from the management of Gerard Corporation and
the Company which is also concurred by us that the current market
value of the Industrial Properties is not expected to have a significant
difference from the book value as at June 30, 2004 on an aggregate
basis;

(e) our understandings from the management of Gerard Corporation and
the Company which is also concurred by us that the current market
value of Other Properties is not expected to have a significant difference
from the book value as at June 30, 2004 on an aggregate basis;

(f)  our review on certain independent property research reports for market
statistics on: i) industrial land in Adelaide, Melbourne and Sydney; ii)
residential property market in major Australian cities; and iii) rural
property market across Australia;

(g) the current market values of certain investments (including investments
in listed and unlisted shares as well as property investment trusts) have
no significant appreciation as compared to the book values as at June
30, 2004; and

(h)  the confirmation from directors of Gerard Corporation that there are no
significant movements in the assets and liabilities of Gerard Corporation
subsequent to June 30, 2004.

We consider that the consideration payable by the Purchasers pursuant to the
Share Purchase Agreements is fair and reasonable so far as the Company and the
Shareholders are concerned.

LOAN AGREEMENT
Reasons for the entering into the Loan Agreement

Regarding the consideration of the Disposal in the amount of A$25 million (or
approximately HK$153.9 million), it will be settled in form of a loan to the Purchasers.
In addition, before the Disposal, the capital structure of Gerard Corporation consisted
of paid up share capital and shareholders’ loans. These shareholders’ loans were
contributed by shareholders of Gerard Corporation in proportion to their
shareholdings. As advised by the Directors, these shareholders’ loans were
essentially equity in nature which had no fixed repayment term and were non-
interest bearing. As a result of the Disposal, Tarway Two’s loan to Gerard Corporation
will be reduced in proportion to the reduction of its shareholding interest in Gerard
Corporation and the Purchasers agreed to take up Tarway Two’s proportionate
shareholder’s loan in the sum of A$22.1 million (or approximately HK$136.0 million)
which will also be settied in form of a loan to the Purchasers. Upon the completion
of the Transaction, 19% of the shareholders’ loans of Gerard Corporation amounted
to A$20 million (or approximately HK$123.1 million) will be attributable to Tarway
Two.
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The aggregate amount to be received by Tarway Two in connection to the
Transaction will be A$47.1 million (or approximately HK$289.9 million), of which
A%1.5 million (or approximately HK$9.2 million) is payable upon the signing of the
Share Purchase Agreements and the Loan Agreement. The remaining A$45.6 million
(or approximately HK$280.7 million) are payable by instalments as described in
paragraph headed “Loan Amount” of the “Letter from the Chairman & Chief
Executive”.

We are of the view that the settlement of the consideration in form of a loan
arrangement with Purchasers is a commercial decision being made after arm’s
length negotiation. |n addition, as advised by the Directors, before the Disposal, the
shareholders’ loans were essentially equity in nature which had no fixed repayment
term and were non-interest bearing. Pursuant to the Disposal, the Purchasers agreed
to take up Tarway Two’s proportionate shareholder’s loan and repay the amount to
Tarway Two with interest in accordance with a fixed repayment schedule. We are
therefore of the view that the loan arrangement is fair and reasonable.

Interest rate

In accordance with the Loan Agreement, interest will be accrued on the
outstanding balance of the loan under the Loan Agreement commencing from the
date which all the conditions under the Loan Agreement have been fulfilled at a rate
equal to 1.5% above the Bank Bill Swap Reference Rate (Average Bid) for bank
bills of 180 days published from time to time in the Australian Finance Review and
payable by the Purchasers every six months thereafter. The Directors advise that
the interest rate for the Loan has been determined after arm’s length negotiation.

As advised by the Directors, Bank Bill Swap Reference Rate is a market rate
of interest that is widely used to price commercial borrowings in Australia. The Bank
Bill Swap Reference Rate (Average Bid) for bank bills of 180 days on the date of
the Transaction is approximately 5.85%, as such, the effective interest rate under
the Loan Agreement is approximately 7.35%. Compared with the 6-month retail
fixed deposit rate of 4.15% in March 2004 as published by the Reserve Bank of
Australia, the effective interest rate charged under the Loan Agreement is at a
premium. Considering i) the shareholders’ loan was non-interest bearing before the
Disposal and ii) the interest charged under the Loan Agreement is at a premium to
the then prevailing fixed deposit rate had the Company placed the repayment
proceeds in an Australian bank, we are therefore of the view that the interest rate
charged under the Loan Agreement is fair and reasonable.

Security

Upon signing of the Loan Agreement, the Purchasers had also entered into
three share charges for a total of 51,500,000 shares in Gerard Corporation,
representing an approximately 34.3% of interests in Gerard Corporation immediately
after the completion of the Transaction, in favour of Tarway Two as security for the
outstanding consideration and loan amount payable under the Share Purchase
Agreements and the Loan Agreement respectively together with any interest payable.
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We are advised by the Directors that the percentage figure of 34.3% of interests in
Gerard Corporation to be secured by the share charges was determined after arm’s
length negotiation.

Based on the unaudited net asset value of Gerard Corporation for the period
ended December 31, 2004 amounted to approximately A$115.0 million (or
approximately HK$707.8 million) and 150,100,000 shares in issue, the net asset
value of Gerard Corporation was approximately A$0.7662 (or approximately
HK$4.716) per share. As such, the aggregate value of the security of the Loan
Agreement is approximately A$39.5 million (or approximately HK$243.1 million).
Despite the fact that the aggregate value of the security only accounted for
approximately 86.6% of the outstanding loan value, taking into account Tarway
Two’s ability to exercise control over Gerard Corporation pursuant to the three
share charges of approximately 34.3% interests in Gerard Corporation together
with its remaining 19% interest in Gerard Corporation in the event of default by the
Purchasers, and the share charges are continuing security despite any intervening
payment, settlement or other thing until the Tarway Two releases the share charges,
we are of the view that the security in support of the Loan Agreement is fair and
reasonable.

Conclusion

Having taken into consideration the above information, we consider that the
Loan Agreement is on normal commercial terms, fair and reasonable and in the
interest of the Company and the Shareholders as a whole.

FINANCIAL EFFECTS
(i) Profit and loss account

The effective interest of CIHL in Gerard Corporation is recorded as an
investment, and the consideration of the Transaction is in accordance with the
attributable net book value of the investment of CIHL in Gerard Corporation; therefore
no significant profit or loss is attributable to the Group pursuant to the Transaction.
(ii) Net asset value

~ Since the consideration of the Transaction is in accordance with the attributable

net book value of the investment of CIHL in Gerard Corporation; therefore, there
will be no material impact on the assets and liabilities of the Group.
(iii) Cash position

After the signing of the Share Purchase Agreements and the Loan Agreement,
the bank balances, deposits and cash of CIHL should increase by A$1.5 million (or

approximately HK$9.2 million) being the first instalment made by the Purchasers.
The remaining balance of A$45.6 million (or approximately HK$280.7 million) will
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be payable by instalments as described in the paragraph headed “The Loan
Agreement” of the “Letter from the Chairmen & Chief Executive”. As such, the
Disposal will improve the current and future cash flow of the Group.

4, RECOMMENDATION

Taking into consideration of the above principal factors and reasons, we are of the
view that the terms and conditions of the Share Purchase Agreements and the Loan
Agreement are fair and reasonable so far as the Shareholders are concerned and the
Transaction is in the interests of the Company and the Shareholders as a whole.
Accordingly, we recommend the Independent Board Committee to advise the Independent
Shareholders to vote in favour of the ordinary resolution to be proposed at the EGM to
approve the Transaction.

Yours faithfully,
For and on behalf of
CAF Securities Company Limited
Michael Ng
Director
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FINANCIAL INFORMATION OF THE GROUP

The following audited consolidated financial statements of the Group are extracted

Consolidated Income Statement
Year ended March 31, 2004

Turnover
Cost of sales

Gross profit

Other operating income

Selling and distribution expenses
Administrative expenses

Other operating expenses

Profit from operations
Net investment loss
Finance costs
Share of results of associates
Amortisation of goodwill on acquisition
of associates
Realisation of negative goodwill
ion acquisition of associates
Realisation of reserves upon disposal
of associates
Impairment losses recognised for goodwill
on acquisition of subsidiaries
Impairment loss recognised for goodwill
on acquisition of an associate
Loss on deemed partial disposal
of a subsidiary
Loss on deemed partial disposal
of associates
Loss on deemed disposal of a subsidiary
Loss on disposal of subsidiaries
Gain on disposal of associates

Profit before taxation
Taxation

Profit before minority interests
Minority interests

Net profit for the year
Appropriations and other movements:
Dividends

Transfer to non-distributable reserves
~ legal surplus

Earnings per share
Basic

Diluted
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from the annual report of the Company for the year ended March 31, 2004.

2004 2003

NOTES HK$'000 HK$'000
(As restated)

4 1,684,460 1,809,127
(1,334,532) (1,421,459)

349,928 387,668

56,621 62,197
(158,592) (166,357)
(207,268) (194,944)
5 (7,634) (12,922)
6 33,055 75,642
7 (79,895) (29,849)
8 (62,178) (88,425)
9 460,283 203,295
(7,138) (7,138)

1,350 1,281

(9,158) -

(7,600) -

(17,189) -
(6,085) (944)

(479) (70)

- (4,008)

- (18)

- 1,006

304,966 150,772

10 (80,087) (52,684)
224,879 98,088

(51,066) (29,279)

173,813 68,809

11 (76,225) (34,574)
(1,136) (422)

(77,361) (34,996)

12

32.31 cents 12.93 cents

27.84 cents 11.98 cents
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Consolidated Balance Sheet
Year ended March 31, 2004

Non-current assets
Investment properties
Property, plant and equipment
Interests in associates
Trademarks
Investments in securities
Advances to trade associates
Deferred expenditure
Goodwill

Current assets
Inventories
Debtors, bills receivable and
prepayments
Investments in securities
Dividends receivable
Taxation recoverable
Bank balances, deposits and cash

Current liabilities
Creditors and accrued charges
Obligations under finance leases
Taxation payable
Bank loans, overdrafts and import loans

Net current liabilities
Total assets less current liabilities
Minority interests
Non-current liabilities
Borrowings

Convertible note
Deferred taxation

Net assets

Capital and reserves
Share capital
Reserves

Shareholders’ funds
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NOTES

13
14
16
17
18
19
20
21

22

23
18

24
25

26

27
28
29

30
32

2004 2003
HK$°'000 HK$°000
(As restated)

138,980 112,295
318,433 259,895
2,194,249 1,729,415
56,466 60,649
143,808 177,358
97,000 109,000
7,425 9,146
2,956,361 2,457,758
280,923 282,996
562,332 533,190
149,786 182,351
22,583 17,928
960 236
259,319 163,529
1,275,903 1,180,230
472,505 394,060
2,742 2,127
11,290 6,710
949,378 911,205
1,435,915 1,314,102
(160,012) (133,872)
2,796,349 2,323,886
272,836 223,136
1,147,243 1,008,688
88,507 85,925
9,376 7,218
1,245,126 1,101,831
1,278,387 998,919
271,095 265,953
1,007,292 732,966
1,278,387 998,919
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Balance Sheet
At March 31, 2004

Non-current assets
Investment properties
Property, plant and equipment
Interests in subsidiaries

Current assets
Debtors and prepayments
Taxation recoverable
Bank balances, deposits and cash

Current liabilities
Creditors and accrued charges
Obligations under finance leases
Taxation payable
Bank loans

Net current liabilities
Total assets less current liabilities
Non-current liabilities

Borrowings

Convertible note

Amounts due to subsidiaries
Deferred taxation

Net assets

Capital and reserves
Share capital
Reserves

Shareholders’ funds
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2004 2003
NOTES HK$'000 HK$’000
(As restated)
13 13,900 -
14 18,991 34,071
15 1,900,419 1,858,060
1,933,310 1,892,131
141,332 151,781
806 -
101,973 9,049
244 111 160,830
16,023 13,338
25 1,770 1,083
- 700
26 446,210 665,339
464,003 680,460
(219,892) (519,630)
1,713,418 1,372,501
27 573,853 241,067
28 88,507 85,925
16,424 14,361
29 - 2,735
678,784 344,088
1,034,634 1,028,413
30 271,095 265,953
32 763,539 762,460
1,034,634 1,028,413
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Consolidated Statement of Changes in Equity
Year ended March 31, 2004

At beginning of the year
— as previously reported
— prior period adjustments (note 2)

— as restated

Share of translation reserves of associates

Share of capital reserve of associates

Exchange differences arising on translation
of operations outside Hong Kong

Net gains not recognised in the consolidated
income statement

Net profit for the year

Issue of shares upon exercise of share options,
net of expenses

Reserves realised upon disposal of associates

Realisation of reserves upon disposal of operations
of associates

Dividends paid

Goodwill reserve realised upon deemed disposal
of a subsidiary

Reserves realised upon disposal of subsidiaries

At end of the year
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2004 2003
HK$°000 HK$’000
1,010,505 950,444
(11,586) (8,915)
998,919 941,529
84,451 5,019
14,754 26
(6,349) (4,692)
92,856 353
1,091,775 941,882
173,813 68,809
12,870 -
7,856 -
32,617 -
(40,544) (23,936)

- 10,956

- 1,208
1,278,387 998,919
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Consolidated Cash Flow Statement
Year ended March 31, 2004

Cash inflows from operating activities
Profit before taxation
Adjustments for:
Share of results of associates
Amortisation of trademarks
Amortisation of goodwill on acquisition
of associates
Realisation of negative goodwill
on acquisition of associates
Amortisation of goodwill on acquisition
of subsidiaries
Depreciation and amortisation
of property, plant and equipment
Loss on disposal of property, plant and
equipment
Loss on deemed partial disposal of
associates
Loss on deemed partial disposal of
a subsidiary
Impairment loss recognised for goodwill
on acquisition of an associate
Impairment losses recognised for goodwill
on acquisition of subsidiaries
Realisation of reserves upon disposal
of associates
Surplus on valuation of investment
properties credited to the income
statement
Interest income
Interest on bank and other borrowings
Interest on convertible note
Interest on abligations under finance
leases
Dividend income from investments
in securities
Net unrealised holding loss on
investments in securities
Write-off of investments in e-business
Amortisation of deferred expenditure
Gain on disposal of associates
Loss on disposal of subsidiaries
Loss on deemed disposal of a subsidiary
Effect of foreign exchange rate changes
on inter-company balances
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2004
HK$°000
304,966

(460,283)
4,183

7,138
(1,350)
1,233
45,322
3,807
479
6,085
17,189
7,600
9,158
(14,209)
(9,428)
59,468
2,582
128
(4,697)

79,895

(10,531)

2003
HK$'000
150,772

(203,295)
4,183

7,138

(1,281)
983
46,126
8,858
70

944

(7,013)
(16,623)
85,754

2,502

169 -
(4,367)

15,349
14,500
11,319
(1,008)
18
4,008

(13,574)
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NOTES

Operating cash flows before
movements in working capital
Decrease (increase) in inventories
Increase in debtors, bilis receivable
and prepayments
Increase in creditors and
accrued charges

Cash generated from operations
Hong Kong Profits Tax paid

Hong Kong Profits Tax refunded
Taxation in other jurisdictions paid
Taxation in other jurisdictions refunded

Net cash from operating activities

Cash flows from investing activities
Purchase of property, plant and equipment
Acquisition of interests in associates
Consideration paid on acquisition

of additional interests of subsidiaries
Advances to associates
Purchase of investments in securities
Dividends received from associates
Repayment of amounts due from associates
Proceeds from deemed partial disposal
of a subsidiary
Proceeds from disposal of property,
plant and equipment
Interest received
Dividends received from investments
in securities
Deemed disposal of a subsidiary
(net of cash and cash equivalents
disposed of) 34
Payment for deferred expenditure
Repayment from trade associates
Disposal of subsidiaries (net of cash and
cash equivalents disposal of) 35

Net cash used in investing activities
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2004 2003
HK$'000 HK$°000
48,735 105,534
17,482 (51,215)
(2,718) (48,471)
71,888 95,760
135,387 101,608
(6,126) (5,902)

4 13
(6,627) (6,800)
128 286
122,766 89,205
(123,497) (54,076)
(50,176) (13,199)
(42,473) -
(174) (27,544)
(39) (624)
77,763 59,099
26,387 8,100
21,077 1,971
9,776 11,826
9,527 17,011
4,697 4,367
- (12,303)
- (8,967)

- 8,000
(67,132) (6,339)




LAPPENDIX | FINANCIAL INFORMATION OF THE GROUP

2004 2003
NOTES HK$'000 HK$'000
Cash flows from financing activities
'New bank loans raised 1,011,291 110,100
INet cash inflow from short term
bank loans 19,175 78,486
IProceeds from issue of shares, net of
expenses of HK$12,000 (2003: HK$ nil) 12,870 -
Capital contributed by minority
shareholders of subsidiaries 3,900 23,190
Repayment of bank loans (872,439) (643,270)
Interest on bank and other borrowings
paid (61,199) (86,851)
Dividends paid (40,544) (23,936)
Repayment of fixed rate notes (20,912) -
Dividends paid to minority shareholders
of subsidiaries (14,559) (7,068)
Principal payments for obligations under
finance leases (2,737) (3,376)
Net cash (outflow) inflow from import
loans (1,860) 60,972
Interest on obligations under finance
leases paid (129) (171)
Fixed rate notes raised - 208,200
Net cash from (used in) financing
activities ‘ 32,857 (283,724)
Net increase (decrease) in cash and
cash equivalents 88,491 (200,858)
Cash and cash equivalents at beginning
of the year 156,168 355,500
Effect of foreign exchange rate changes 7,959 1,526
Cash and cash equivalents at end
of the year 37 252,618 -156,168
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NOTES TO THE FINANCIAL STATEMENTS

1. GENERAL

The Company is a public limited company incorporated in Hong Kong and its shares are listed
on the Stock Exchange.

The Company acts as an investment holding company. The activities of its principal subsidiaries
and associates are set out in notes 42 and 43 respectively.

2. ADOPTION OF HONG KONG FINANCIAL REPORTING STANDARDS

In the current year, the Group has adopted, for the first time, Hong Kong Financial Reporting
Standard (“HKFRS”) — the Statement of Standard Accounting Practice (“SSAP”) 12 (Revised) “Income
taxes” issued by the Hong Kong Society of Accountants ("HKSA”"). The term of HKFRS is inclusive of
SSAPs and Interpretations approved by the HKSA.

The Group has adopted SSAP 12 (Revised) “Income taxes”. The principal effect of the adoption
of SSAP 12 (Revised) is in relation to deferred tax. In previous years, partial provision was made for
deferred tax using the income statement liability method under which a liability was recognised in
respect of timing differences arising, except where those timing differences were not expected to
reverse in the foreseeable future. SSAP 12 (Revised) requires the adoption of a balance sheet liability
method, whereby deferred tax is recognised in respect of all temporary differences between the carrying
amounts of assets and liabilities in the financial statements and the corresponding tax bases used in
the computation of taxable profit, with limited exceptions. In the absence of any specific transitional
requirements in SSAP 12 (Revised), the new accounting policy has been applied retrospectively.
Comparative amounts have been restated accordingly.

The Group

The adoption of SSAP 12 (Revised) has led to a decrease in accumulated profits as at April 1,
2002 of HK$8,915,000 and an increase in deferred taxation at April 1, 2002 of HK$4,598,000 and the
balances of the Group's interest in associates and minority interests at April 1, 2002 have been decreased
by HK$5,830,000 and HK$1,513,000 respectively. In addition, the profit for the year ended March 31,
2003 has been decreased by HK$2,671,000.

The cumulative effect of the adoption of SSAP 12 (Revised) as at April 1, 2002 is summarised

below:
As previously stated Adjustments As restated
HK$'000 HK$'000 HK$’000
Accumulated profits 909,346 (8,915) 900,431
Deferred taxation 4,875 4,598 9,273
Interests in associates 1,563,734 (5,830) 1,557,904
Minority interests 226,723 (1,513) 225,210

The Company

The adoption of SSAP 12 (Revised) has led to a decrease in accumulated profits as at April 1,
2002 and an increase in deferred taxation as at April 1, 2002 of HK$2,941,000. In addition, the profit for
the year ended March 31, 2003 has been increased by HK$206,000.
3. SIGNIFICANT ACCOUNTING POLICIES

The financial statements have been prepared under the historical cost convention as modified
for the revaluation of certain properties and investments in securities.
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The financial statements have been prepared in accordance with accounting principles generally
accepted in Hong Kong. The principal accounting policies adopted are as follows;

Basis of consolidation

The consolidated financial statements incorporate the financial statements of the Company
and its subsidiaries made up to March 31 each year.

The results of the subsidiaries acquired or disposed of during the year are included in
the consolidated income statement from the effective date of acquisition or up to the effective
date of disposal, as appropriate.

All significant inter-company transactions and balances within the Group have been
eliminated on consolidation.

Goodwill

Goodwill arising on consolidation represents the excess of the cost of acquisition over
the Group’s interest in the fair value of the identifiable assets and liabilities of a subsidiary,
business or an associate at the date of acquisition.

Goodwill arising on acquisition of a subsidiary or business prior to April 1, 2001 continues
to be held in reserves, and will be charged to the income statement at the time of disposal of
the relevant subsidiary or business, or at such time as the goodwill is determined to be impaired.

Goodwill arising on acquisition on or after April 1, 2001 is recognised as an asset and
amortised on a straight line basis over its useful economic life. Goodwill arising on the acquisition
of subsidiary or business is presented separately in the balance sheet. Goodwill arising on the
acquisition of an associate is included within the carrying amount of the associate.

On disposal of a subsidiary, business or associate, the attributable amount of unamortised
goodwill/goodwill previously eliminated against reserves is included in the determination of the
gain or loss on disposal.

Negative goodwili

Negative goodwill represents the excess of the Group’s interest in the fair value of the
identifiable assets and liabilities of a subsidiary, business or an associate at the date of acquisition
over the cost of acquisition.

The Group has adopted the transitional relief provided by SSAP 30 “Business
combinations” from restating and recognising the negative goodwill which has previously been
credited to reserves as income. Accordingly, negative goodwill arising on acquisition prior to
April 1, 2001 is held in reserves and will be credited to the income statement at the time of
disposal of the relevant subsidiary or business.

Negative goodwill arising on acquisition subsequent to April 1, 2001 is released to
income based on an analysis of the circumstances from which the balance resulted. To the
extent that the negative goodwill is attributable to losses or expenses anticipated at the date of
acquisition, it is released to income in the period in which those losses or expenses arise. The
remaining negative goodwill is recognised as income on a straight line basis over the remaining
average useful economic lives of the identifiable acquired depreciable assets. To the extent that
such negative goodwill exceeds the aggregate fair value of the acquired identifiable non-monetary
assets, it is recognised as income immediately. Negative goodwill arising on the acquisition of a
subsidiary or business is presented separately in the balance sheet as a deduction from assets.
Negative goodwill arising on the acquisition of an associate is included within the carrying
amount of the associate.
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Turnover

Turnover represents the total net amounts received and receivable for goods supplied to
outside customers during the year.

Revenue recognition
Sales of goods are recognised when goods are delivered and title has been passed.

Rental income, including rental invoiced in advance from properties under operating
leases, is recognised on a straight line basis over the relevant lease terms.

Interest income is accrued on a time proportion basis on the principal outstanding and at
the interest rate applicable.

Dividend income is recognised when the shareholders’ right to receive payment has
been established.

Subsidiaries

Investments in subsidiaries are included in the balance sheet of the Company at cost
less any identified impairment loss.

Associates

An associate is an enterprise over which the Group is in a position to exercise significant
influence, including participation in financial and operating policy decisions of the investee.

The consolidated income statement includes the Group’s share of the post-acquisition
results of its associates for the year. In the consolidated balance sheet, interests in associates
are stated at the Group’s share of net assets of the associates plus the premium paid less any
discount on acquisition in so far as it has not already been amortised or released to income,
less any identified impairment loss.

Assets held under finance leases

Assets are classified as being held under finance leases when the terms of the leases
transfer substantially all the risks and rewards of ownership of the assets concerned to the
Group. Assets held under finance leases are capitalised at their fair value at the date of
acquisition. The corresponding liabilities to the lessors, net of interest charges, are included in
the balance sheet as a finance lease obligation. The finance costs, which represent the difference
between the total leasing commitments and the fair value of the assets acquired, are charged to
the income statement over the period of the relevant leases so as to produce a constant
periodic rate of charge on the remaining balance of the obligations for each accounting period.

All other leases are classified as operating leases and the rentals payable are charged
to the income statement on a straight line basis over the relevant lease term.

Investment properties

Investment properties are completed properties which are held for their investment
potential, any rental income being negotiated at arm’s length.

Investment properties are stated at their open market value based on independent
professional valuation at the balance sheet date. Any surplus or deficit arising on the revaluation
of investment properties is credited or charged to the investment property revaluation reserve
unless the balance on this reserve is insufficient to cover a deficit, in which case the excess of
the deficit over the balance on the investment property revaluation reserve is charged to the
income statement. Where a deficit has previously been charged to the income statement and a
revaluation surplus subsequently arises, this surplus is credited to the income statement to the
extent of the deficit previously charged.

On disposal of an investment property, the balance on the investment property revaluation
reserve attributable to that property is transferred to the income statement.

No depreciation is provided on investment properties except where the unexpired term,
including the renewable period, of the relevant lease is 20 years or less.
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Properties under development

The properties under development are stated at cost and are transferred to a specific
category of property, plant and equipment when they are completed. Cost comprises all direct
costs incurred in relation to their construction.

Property, plant and equipment

Property, plant and equipment other than properties under development are stated at
cost or valuation less accumulated depreciation and amortisation and any identified impairment
loss.

The gain or loss arising from disposal or retirement of an asset is determined as the
difference between the sale proceeds and the carrying amount of the asset and is recognised in
the income statement.

Any surplus arising on revaluation of properties is credited to the properties revaluation
reserve. A decrease in the net carrying amount arising on revaluation of an asset is charged to
the income statement to the extent that it exceeds the surplus, if any, held in the properties
revaluation reserve relating to previous revaluation of that particular asset. The Group has
adopted the transitional relief provided by SSAP 17 (Revised) “Property, plant and equipment”
(“SSAP 17 (Revised)”) from the requirement to make revaluation on a regular basis of properties,
which had been carried at revalued amounts prior to September 30, 1895, and accordingly, no
further revaluation of these properties will be carried out. On the subsequent sale of these
assets, the attributable revaluation surplus not yet transferred to accumulated profits in prior
years is transferred to accumulated profits.

Depreciation and amortisation are provided to write off the cost or valuation of property,
plant and equipment other than properties under development over their estimated useful lives,
using the straight line method or the reducing balance method, at the following rates per annum:

Straight line method:

Freehold land” Nil
Leasehold land held under short and Over the remaining unexpired terms of the
medium term leases leases
Leasehold buildings 4% or over the remaining period of respective
leases where shorter
Freehold buildings 2% to 3.2%
Leasehold improvements 10% or over the remaining period of

respective leases where shorter

Reducing balance method:

Machinery and equipment 10% to 25%
Moulds and tools 20% to 30%
Others 10% to 25%

The cost of properties under development will not be depreciated until they are put into
use and accordingly properties under development are stated at cost.

Assets held under finance leases are depreciated over the estimated useful lives on the
same basis as owned assets, or where shorter, the terms of the leases.

Trademarks

The cost incurred in the acquisition of trademarks is capitalised and amortised on a
straight line basis over their estimated useful lives of twenty years.

Investments in securities

Investments in securities are recognised on a trade date basis and are initially measured
at cost.
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Investments other than held-to-maturity debt securities are classified as investment
securities and other investments.

Investment securities, which are securities held for an identified long-term strategic
purpose, are measured at subsequent reporting dates at cost, less any identified impairment
loss.

Other investments are measured at fair value, with unrealised gains and losses included
in net profit or loss for the period.

Deferred expenditure - Technical know-how

The cost of acquiring rights to technical know-how for the production of new products is
amortised, using the straight line method, over a period of three to five years from the date of
acquisition or the licence period, whichever is the shorter. Where the circumstances which have
justified the deferral of the expenditure no longer apply, or are considered doubtful, the
expenditure, to the extent to which it is considered to be irrecoverable, will be written off
immediately to the income statement.

Convertible note

Convertible note is separately disclosed and regarded as liability unless conversion
actually occurs. The finance cost recognised in the income statement in respect of the convertible
note, including the premium payable upon the final redemption of the convertible note, is calculated
so as to produce a constant periodic rate of charge on the remaining balance of the convertible
note for each accounting period. The costs incurred in connection with the issue of convertible
note are charged immediately to the income statement.

Inventories

Inventories are stated at the lower of cost and net realisable value. Cost is calculated
using the first-in, first-out method. Net realisable value is calculated as the actual or estimated
selling price less all further costs of production and the related costs of marketing, selling and
distribution.

Impairment

At each balance sheet date, the Group reviews the carrying amounts of its assets to
determine whether there is any indication that those assets have suffered an impairment loss. If
the recoverable amount of an asset is estimated to be less than its carrying amount, the
carrying amount of the asset is reduced to its recoverable amount. An impairment loss is
recognised as an expense immediately, unless the relevant asset is carried at a revalued amount,
in which case the impairment loss is treated as a revaluation decrease.

Where an impairment loss subsequently reverses, the carrying amount of the asset is
increased to the revised estimate of its recoverable amount, so that the increased carrying
amount does not exceed the carrying amount that would have been determined had no impairment
loss been recognised for the asset in prior years. A reversal of an impairment loss is recognised
as income immediately, unless the relevant asset is carried at a revalued amount, in which case
the reversal of the impairment loss is treated as a revaluation increase.

Taxation
Income tax expense represents the sum of the tax currently payable and deferred tax.
The tax currently payable is based on taxable profit for the year. Taxable profit differs
from net profit as reported in the income statement because it excludes items of income and

expense that are taxable or deductible in other years, and it further excludes income statement
items that are never taxable and deductible.
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Deferred tax is the tax expected to be payable or recoverable on differences between the
carrying amounts of assets and liabilities in the financial statements and the corresponding tax
bases used in the computation of taxable profit, and is accounted for using the balance sheet
liability method. Deferred tax liabilities are generally recognised for all taxable temporary
differences, and deferred tax assets are recognised to the extent that it is probable that taxable
profits will be available against which deductible temporary differences can be utilised. Such
assets and liabilities are not recognised if the temporary difference arises from goodwill or from
the initial recognition (other than in a business combination) of assets and liabilities in a
transaction that affects neither the taxable profit nor the accounting profit.

Deferred tax liabilities are recognised for taxable temporary differences arising on
investments in subsidiaries and associates, except where the Group is able to control the
reversal of the temporary difference and it is probable that the temporary difference will not
reverse in the foreseeable future.

The carrying amount of deferred tax assets is reviewed at each balance sheet date and
reduced to the extent that it is no longer probable that sufficient taxable profits will be available
to allow all or part of the asset to be recovered.

Deferred tax is calculated at the tax rates that are expected to apply in the period when
the liability is settled or the asset is realised. Deferred tax is charged or credited to the income
statement, except when it relates to items charged or credited directly to equity, in which case
the deferred tax is also dealt with in equity.

Foreign currencies

Transactions in foreign currencies are translated at the approximate rates ruling on the
dates of the transactions. Monetary assets and liabilities denominated in foreign currencies are
re-translated at the rates ruling on the balance sheet date. Gains and losses arising on exchange
are dealt with in the income statement.

In preparing the consolidated financial statements, the results of operations outside
Hong Kong are translated using the average exchange rates for the year. The assets and
liabilities of the operations outside Hong Kong are translated using the rates ruling on the
balance sheet date. On consolidation, any differences arising on translation of operations outside
Hong Kong are dealt with in the translation reserve.

Retirement benefit costs

Payments to the defined contribution retirement plan are charged as expenses as they
are incurred.

4, BUSINESS AND GEOGRAPHICAL SEGMENTS

For management purposes, the Group is currently organised into four principal operating divisions
of which their principal activities are disclosed as follows and these divisions form the basis on which
the Group reports its primary segment information. Principal operating divisions and their activities are:

Technology and strategic - manufacture and distribution of high-end technological
products consisting of LED display screens and holding
of strategic investments

Electronics - development, manufacture and distribution of electronic
products including automotive electronics, specialty
electronics, parts and components, wire harness and
cables, and loudspeakers

Batteries - development, manufacture and distribution of batteries
and battery related products

Electrical - development, manufacture and distribution of electrical
installation products
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Analysis of the Group’s segment information is as follows:

(a)

Business segments

2004
Technology
& Strategic Electronics  Batteries  Electrical Elimination Total
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Turnover
External sales 358 1,684,102 - - - 1,684,480
Inter-segment sales 43 - - - (43) -
401 1,684,102 - - (43) 1,684,460

Inter-segment sales are charged

at prevailing market rates
Results
Segment results 15,245 60,178 - - - 75,423
Unallocated corporate expenses (61,989)
Other corporate income 19,621
Profit from operations 33,055
Net investment loss (79,895)
Finance costs

Segment (1,050) {30,816) - - - (31,966)

Corporate (30,212)
Share of results of associates 428 101,583 121,541 236,731 - 460,283
Amortisation of goodwill

on acquisition of associates (7,138)
Realisation of negative goodwill

on acquisition of associates 1,350
Realisation of reserves upon disposal

of associates (9,158)
Impairment losses recognised

for goodwill on acquisition

of subsidiaries (7,600)
Impairment loss recognised

for goodwill on acquisition

of an associate (17,189)
Loss on deemed partial disposal

of a subsidiary (6,085)
Loss on deemed partial disposal

of associates {479)
Profit before taxation 304,966
Taxation (80,087)
Profit before minority interests 224,879
Minority interests {51,066)
Net profit for the year 173,813
Assets
Segment assels 355,756 1,351,609 - - (23,510} 1,683,855
Interests in associates 61,846 480,713 761,162 890,528 - 2,194,249
Unaliocated corporate assets 354,160
Consolidated total assets 4,232,264
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2004
Technology
& Strategic Electronics  Batteries  Electrical Elimination Total
HK$ 000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Liabilities
Segment liabilities 475,256 466,655 - - {4886,300) 455,611
Borrowings
Segment 15,079 1,062,451 - - - 1,077,530
Corporate 1,021,833
Convertible note 88,507
Unallocated corporate liabilities 37,560
Consolidated total liabilities 2,681,041
—
Other information
Capital expenditure
Segment 368 123,671 - - - 124,039
Corporate 1,821
Depreciation and amortisation
Segment 7,849 37,587 - - - 45,436
Corporate 5,302
Additions of negative goodwil
on acquisition of associates - - 8,619 - - 8,619
Additions of goodwill arising
from acquisition of additional
interests in subsidiaries
Segment - 250 - - - 250
Corporate
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2003 (As restated)

Technology
& Strategic Electronics  Batteries  Electrical Elimination Total
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
Turnover
External sales 394,472 1,414,655 - - ~ 1,809,127
Inter-segment sales 44 651 - - (695) -
394,516 1,415,306 - - (695) 1,809,127
Inter-segment sales are
charged at prevailing
market rates
Results
Segment results 40,175 31,156 - - - 71,331
Unallocated corporate expenses (19,580}
Other corporate income 23,891
Profit from operations 75,642
Net investment oss (29,849)
Finance costs
Segment {7,536) (38,588) - - - (46,122)
Corporate (42,303}
Share of results of associates (3,908) 97,259 81,225 28,719 - 203,295
Amortisation of goodwilt
on acquisition of associates (7,138)
Realisation of negative goodwill
on acquisition of associates 1,281
Loss on deemed partial disposal
of a subsidiary (944)
Loss on deemed partial disposal
of associates (70)
Loss on deemed disposal of a subsidiary (4,008)
Loss on disposal of subsidiaries (18)
Gain on disposal of associates 1,006
Profit before taxation 160,772
Taxation (52,684)
Profit before minority interests 98,088
Minority interests (29,279)
Net profit for the year 68,809
Assets
Segment assets 366,476 1,308,746 - - (27,228) 1,647,994
Interests in associates 61,990 475,450 639,219 552,756 - 1,729,415
Unallocated corporate assets 260,579
Consolidated total assets 3,637,988
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2003 (As restated)

Technology
& Strategic  Electronics  Batteries  Electrical Elimination Total
HK$'000 HK$'000 HK$'600 HK$'000 HK$'000 HK$'000

Liabilities
Segment liabilities 483,069 397,564 - - {500,709) 379,924
Borrowings
Segment 15,652 998,879 - - - 1,014,531
Corporate 907,489
Convertible note 85,925
Unallocated corporate liabilities 28,064
Consolidated total liabilities 2,415,933
Other information
Capital expenditure
Segment 25,480 31,033 - - - 56,513
Corporate 9,332
Depreciation and amortisation
Segment 23,854 33,284 - - - 57,138
Corporate 5,473
Additions of goodwill on
acquisition of associates 36

Additions of negative goodwill

on acquisition of associates - 6,336 -

5,336

(b) Geographical segments

Manufacturing and distribution of the Group’s products are carried out in The People's
Republic of China (“the PRC”) including Hong Kong and certain other Asia-Pacific, Middle East
and European countries. The Group also maintains marketing function in America.

The following table provides an analysis of the Group's sales by geographical market,
irrespective of the origin of the goods.

Turnover Profit before taxation
2004 2003 2004 2003
HK$'000 HK$'000 HK$'000 HK$'000

The PRC

- Hong Kong 70,877 159,709 48,659 15,004
- Mainland China 143,091 99,564 79,428 38,577
Other Asian countries 623,407 574,649 38,718 17,688
Europe 411,482 426,344 41,292 20,712
North & South America 367,593 447,773 33,451 32,965
Australia & New Zealand 60,170 91,542 51,654 22,287
Others 7,840 9,546 11,764 3,539
1,684,460 1,809,127 304,966 150,772
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The following is an analysis of the carrying amount of segment assets, and additions to
property, plant and equipment and intangible assets, analysed by the geographical areas in
which the assets are |ocated:

Additions to
property, plant
Carrying amount and equipment
of segment assets and intangible assets
2004 2003 2004 2003
HK$'000 HK$'000 HK§'000 HK$°000
The PRC
— Hong Kong 1,250,704 1,111,051 6,486 21,737
- Mainland China 1,175,089 1,115,508 100,039 37,929
Other Asian countries 998,397 770,561 9,811 468
Europe 361,475 338,818 16,636 5,711
North & South America 196,002 162,893 - -
Australia & New Zealand 243,608 137,252 - -
Others 6,989 1,905 - -
4,232,264 3,637,988 132,972 65,845
5. OTHER OPERATING EXPENSES
2004 2003

HK$ 000 HK$000

The other operating expenses comprise:

Restructuring costs for speaker businesses 6,401 5,433
Amortisation of goodwill on acquisition of subsidiaries 1,233 983
Expenses incurred for the closure of a factory in the United Kingdom - 6,506

7,634 12,922
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6. PROFIT FROM OPERATIONS

Profit from operations has been arrived at after charging:

Directors’ emoluments (see below)
Staff salaries, allowances and welfare

Total staff costs

Amortisation of deferred expenditure

(included in administrative expenses)
Amortisation of trademarks

(included in administrative expenses)
Auditors’ remuneration

Current year

Underprovision for prior years
Depreciation and amortisation on

Owned assets

Assets held under finance leases
Loss on disposal of property, plant and equipment
Minimum lease payments made in respect of

Rental premises

Others
Research expenditure incurred

and after crediting:

Dividend income from:
Listed investments
Unlisted investments

Interest earned on bank deposits and balances

Interest income from associates

Rental income from investment properties, less outgoings
of HK$828,000 (2003: HK$1,243,000)

Rental income from land and buildings,
less nil outgoings (2008: nil)

Surplus on valuation of investment properties

Directors’ emoluments and employees’ emoluments

Directors

Fees:
Executive
Non-executive

Other emoluments to executive directors:
Salaries and other benefits
Performance related incentive payments
Retirement benefit scheme contributions

~-43 -

2004 2003
HK$'000 HK$'000
28,549 22,335
237,174 231,852
265,723 254,187
- 11,319

4,183 4,183
3,013 3,295
126 1,481
43,987 45,025
1,335 1,101
3,807 8,858
15,984 13,550
3,516 3,145
26,447 25,665
4,693 4,362

4 5

7,532 16,094
1,896 529
4,174 5,656

- 1,386
14,209 7,013
2004 2003
HK$'000 HK$'000
90 90

200 130
290 220
14,928 13,849
11,927 6,964
1,404 1,302
28,259 22,115
28,549 22,335
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The amounts disclosed above include directors’ fees of HK$200,000 (2003: HK$130,000) payable
to non-executive directors.

During the year, the Group also provided accommodation to an executive director and the
rateable value of the property amounted to HK$489,000 (2003: nil). The amount has not been included
in above. ‘

Emoluments of the directors were within the following bands:

Number of director(s)

2004 2003
HKS$Nil — HK$1,000,000 6 6
HK$1,000,001 to HK$1,500,000 - 1
HK$1,500,001 to HK$2,000,000 2 1
HK$2,000,001 to HK$2,500,000 1 1
HK$3,500,001 to HK$4,000,000 - 1
HK$4,500,001 to HK$5,000,000 1 -
HK$6,000,001 to HK$6,500,000 - 2
HK$8,000,001 to HK$8,500,000 2 -

Employees

The five highest paid individuals of the Group for the year included three (2003: three)
directors of the Company, details of whose emoluments are set out above. The emoluments of
the two (2003: two) highest paid employees of the Group, not being a director of the Company,
are as follows:

2004 2003

HK$'000 HK$'000

Salaries and other benefits 5,230 4,545
Performance related incentive payments 1,158 1,086
Retirement benefit scheme contributions 283 269
6,671 5,900

Emoluments of these employees were within the following bands:

Number of employee(s)

2004 2003
HK$2,000,001 to HK$2,500,000 1 -
HK$2,500,001 to HK$3,000,000 - 1
HK$3,000,001 to HK$3,500,000 - 1
HK$4,000,001 to HK$4,500,000 1 -
7. NET INVESTMENT LOSS

2004 2003
HK$’000 HK$'000

Net investment loss comprises:
Net unrealised holding loss on investments in securities 79,895 15,349
Write-off of investments in e-business - 14,500
79,895 29,849
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8. FINANCE COSTS

2004 2003
HK$’000 HK$'000

Interest on bank and other borrowings:
Wholly repayable within five years 59,278 85,461
Not wholly repayable within five years 190 293
Convertible note 2,582 2,502
Finance leases 128 169
Total borrowing costs 62,178 88,425

9. SHARE OF RESULTS OF ASSOCIATES

The share of resuits of associates inciuded the share of net gain of CiH Limited (formerly known
as IClipsal Industries (Holdings) Limited) (“CIHL’") of HK$206,298,000, after the realisation of reserves
of HK$32,617,000, on disposal of certain operations. Details of these transactions are set out in note

16(b).
10. TAXATION
2004
HK$000

The charge comprises:
The Company and its subsidiaries:

2003
HK$’000
(As restated)

Hong Kong Profits Tax 8,846 6,528
Taxation in jurisdictions other than Hong Kong 7,305 6,630
Deferred taxation (note 29) 2,146 3,650
Sub-total 18,297 16,808
Share of taxation of associates:
Hong Kong Profits Tax 3,412 3,848
Taxation in jurisdictions other than Hong Kong 58,378 32,028
Sub-total 61,790 35,876
Total 80,087 52,684

Hong Kong Profits Tax is calculated at 17.5% (2003: 16%) of the estimated assessable profit for

the year.

Taxation in jurisdictions other than Hong Kong is calculated at the rates prevailing in the respective

jurisdictions.
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11.

12.

A statement of reconciliation of taxation is as follows:

Profit before taxation

Tax at the Hong Kqng Profits Tax rate of 17.5% (2003: 16%)
Tax effect of expenses not deductible for tax purposes
Tax effect of income not taxable for tax purposes
Tax effect of deferred tax assets not recognised
Tax effect on utilisation of tax losses previously not recognised
Eftect of different tax rates of subsidiaries and associates
in jurisdictions other than Hong Kong
Others

Taxation charge for the year

DIVIDENDS

Final dividend proposed of 5.0 cents (2003: 3.5 cents) per share
Special dividend proposed of 5.0 cents (2003: nil} per share
Interim dividend paid of 4.0 cents (2003: 3.0 cents) per share
Additional prior year’s dividend paid as a result of exercise

of share options

EARNINGS PER SHARE

2004 2003
HK$000 HK$'000
304,966 150,772

53,369 24,124
45,005 22,246
(51,186) (11,457)
17,478 7,404
(11,679) (5,050)
16,498 7,127
10,602 8,290
80,087 52,684

2004 2003

HK$'000 HK$000
27,149 18,617
27,148 -
21,644 15,957

283 -
76,225 34,574

The calculation of the basic and diluted earnings per share for the years ended March 31, 2004
and 2003 is computed based on the following data:

Earnings )
Net profit for the year and earnings for the purpose of
basic earnings per share

Effect of dilutive potential shares on share of results of
subsidiaries and associates based on the dilution of
their earnings per share

Adjustment resulting from the assumed conversion
of the convertible note

Earnings for the purpose of diluted earnings per share

Number of shares

Weighted average number of shares for the purpose
of basic earnings per share

Eftect of dilutive potential shares on share options

Weighted average number of shares for the purpose
of diluted earnings per share

— 46 —

2004 2003
HK$'000 HK$'000
(As restated)
173,813 68,809
(5,692) (615)
(16,396) (4,385)
151,725 63,809
‘000 '000
537,955 531,905
6,951 606
544,906 532,511
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The adjustment to comparative basic and diluted earnings per share, arising from the changes
in laccounting policies shown in note 2, is as follows:

Basic Diluted
HK cents HK cents

Reconciliation of 2003 earnings per share:
Reported figures before adjustments ° 13.44 12.48
Adjustments arising from the adoption of SSAP 12 (Revised) (0.51) (0.50)
Restated 12.93 11.98

The computation of diluted earnings per share assumes the conversion of the convertible note
as set out in note 28 into the shares of GP Industries Limited (“GP Ind").

13. INVESTMENT PROPERTIES

THE GROUP THE COMPANY

HK$&000 HK$'000
At Aprit 1, 2002 89,700 -
Transfer from property, plant and equipment 18,380 -
Transfer to property, plant and equipment (2,798) -
Surplus on valuation 7,013 -
At March 31, 2003 and April 1, 2003 112,295 -
Transfer from property, plant and equipment 12,476 11,505
Surplus on valuation 14,209 2,395
At March 31, 2004 138,980 13,900

The Group’s and the Company’s investment properties shown above comprise:

THE GROUP THE COMPANY
2004 2003 2004 2003
HK$’000 HK$'000 HK$'000 HK$'000
Held in Hong Kong under
medium term leases 96,380 81,620 13,900 -
Freehold properties held
outside Hong Kong 42,800 30,675 - -
138,980 112,295 13,900 —

The investment properties of the Group were revalued at March 31, 2004 on an open market
existing use basis by RHL Appraisal Ltd. and EWS Chartered Surveyors, independent professional
valuers.

The investment properties of the Company were revalued at March 31, 2004 on an open market
existing use basis by RHL Appraisal Ltd., independent professional valuers.

At the balance sheet date, certain of the Group’s investment properties are rented out under
operating leases.
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14. PROPERTY, PLANT AND EQUIPMENT

Freehold Leasehold Leasehold Machinery Moulds  Properties
land and land and  improve- and and under
buildings  buildings ments  equipment tools development Others Total
HK$'000 HK$°000 HK$'000 HK§'000 HK$'000 HK$'000 HK$'000 HK$'000
THE GROUP
Cost or valuation
At April 1, 2003 16,457 112,738 72,982 202,093 29,020 15,289 82,087 530,666
Currency realignment 2,620 - 180 2,230 3,066 - 1,745 9,851
Transfer to investment
properties - (15,805) - - - - - (15,805)
Additions - - 8,622 19,858 6,879 83,248 9,252 125,860
Disposal - (10,795) {7,550) (16,379) (4,709) - (6,795) (46,228)
At March 31, 2004 19,077 86,138 72,244 207,803 34,256 98,537 86,289 604,344
Comprising:
At cost 18,077 36,552 72,244 207,803 34,256 98,537 86,289 554,758
At valuation - 1994 - 46,383 - - - - - 46,883
At valuation - 2002 - 2,703 - - - - - 2,703
19,077 86,138 72,244 207,803 34,256 98,537 86,289 604,344
Depreciation and
amortisation
At April 1, 2003 - 1,895 25,609 49,159 134,605 18,620 - 40,883 270,771
Currency realignment 358 - 147 1,786 1,976 - 1,525 5792
Transfer to investment
properties - (3,329) - - - - - (3,329)
Provided for the year 357 3,127 7,715 22,022 5,099 - 7,002 45,322
Eliminated on disposals - (2,371) (7,513} (11,834) (4,709) - (6,218) (32,645)
At March 31, 2004 2,610 23,036 49,508 148,579 20,985 - 43,192 285,911
Net book values
At March 31, 2004 16,467 63,102 22,736 61,224 13,270 98,537 43,087 318,433
At March 31, 2003 14,562 87,129 23,823 67,488 10,400 15,289 41,204 259,895
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Leasehold Leasehold

land and improve-
buildings ments Others Total
HK$'000 HK$’000 HK$'000 HKg'000

THE COMPANY
Cost or valuation
At April 1, 2003 14,500 11,748 40,324 66,572
Additions - 801 1,019 1,820
Disposals - - (1,374) (1,374)
Transter to investment properties (14,500) - - (14,500)
At March 31, 2004 - 12,549 39,969 52,518
Depreciation and amortisation
At April 1, 2003 2,648 7,672 22,181 32,501
Provided for the year 347 1,071 3,851 5,269
Eliminated on disposals - - (1,248) (1,248)
Transfer to investment properties (2,995) - - (2,995)
At March 31, 2004 - 8,743 24,784 33,527
Net book values _
At March 31, 2004 - 3,806 15,185 18,991
At March 31, 2003 11,852 4,076 18,143 34,071

The Group has adopted the transitional relief provided by SSAP 17 (Revised) regarding the
requirement to revalue properties, which had been carried at revalued amounts prior to September 30,
1995, and accordingly, no further revaluation of these properties will be carried out. Had these properties
been carried at cost less accumulated depreciation and amortisation, the carrying value of these
properties of the Group at March 31, 2004 would have been stated at approximately HK$18,358,000
(2003: HK$22,458,000) and the carrying value of these properties of the Company at March 31, 2003
would have been stated at HK$2,554,000.

THE GROUP THE COMPANY
2004 2003 2004 2003
HK$'000 HK$'000 HK$'000 HK$'000

The Group’s and the Company’s property
interests shown above comprise:

Freehold properties held outside

Hong Kong 16,467 14,562 - -
Leasehold properties:
Held in Hong Kong,

medium term leases 56,098 71,061 - 11,852

Held outside Hong Kong,
medium term leases 1,702 10,218 - -
Short term leases 5,302 5,850 - -
79,569 101,691 - 11,852

Net book value of property, plant and
equipment held under finance leases:

Machinery and equipment 2,334 2,668 - -
Others 4,449 3,582 3,886 2,878
6,783 8,250 3,886 2,878
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15. INTERESTS IN SUBSIDIARIES

THE COMPANY
2004 2003
HK$'000 HK$§'000

Listed shares, at cost 1,128,416 1,086,592
Unlisted shares, at cost 337,798 337,798
Impairment losses (209,155) (209,155)

1,257,059 1,215,235
Amounts due from subsidiaries 643,360 642,825

1,900,419 1,858,060

Market values of listed shares at March 31 1,948,612 1,187,512

The amounts due from subsidiaries are unsecured and have no fixed terms of repayment. In the
opinion of the directors, the Company will not demand for the repayment of the amounts within next
twelve months from the balance sheet date and accordingly, the amounts are shown as non-current.

The listed shares represent the investment in GP Ind which is incorporated in the Republic of
Singapore and its shares are listed on the Singapore Stock Exchange.

Impairment losses were recognised based on the recoverable amounts of subsidiaries which
were determined by the estimated discounted net cash flows from these subsidiaries. The carrying
amounts of the subsidiaries were reduced to the respective recoverable amounts which were estimated
using market borrowing rates.

Particulars of the principal subsidiaries at March 31, 2004 are set out in note 42.

16. INTERESTS IN ASSOCIATES

THE GROUP
2004 2003
HK$'000 HK$'000
(As restated)
Share of net assets 2,150,384 1,627,741
Goodwill on acquisition of associates 67,515 91,842
Negative goodwill on acquisition of associates (31,971) (24,702)

2,185,928 1,694,881
Amounts due from associates 20,121 46,334
impairment losses recognised (11,800) (11,800)

2,184,249 1,728,415

Market values of listed shares at March 31 1,656,750 989,354

Amounts due from associates have no fixed repayment terms. In the opinion of the directors, the
Group will not demand for the repayment within the next twelve months from the balance sheet date.
Accordingly, the amounts are shown as non-current assets.

Impairment losses were recognised based on the recoverable amounts of associates which
were determined by the estimated discounted net future cash flows from these associates. The carrying
amounts of the associates are reduced to the respective recoverable amounts which are estimated
using market borrowing rates.
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Details of movements of goodwill and negative goodwill on acquisition of associates are as

follows:

Cost

At beginning of the year

Acquired on purchase of associates
Disposal of an associate

At end of the year

Amortisation and impairment loss
At beginning of the year

Provided for the year

Realised during the year

Eliminated on disposal of an associate
Impairment loss recognised

At end of the year

Net book values
At end of the year

At beginning of the year

Goodwill on acquisition
of associates

Negative goodwill on
acquisition of associates

2004 2003 2004 2003
HK$'000 HK$'000 HK$'000 HK$'000
185,351 187,200 27,416 21,080
- 36 8,619 6,336

- {1,885) - -
185,351 185,351 36,035 27,416
93,509 88,256 2,714 1,433
7,138 7,138 - -
- - 1,350 1,281

- (1,885) - -
17,189 - - -
117,836 93,509 4,064 2,714
67,515 91,842 31,971 24,702
91,842 98,944 24,702 19,647

Goodwill arising from acquisition of associates is amortised over the estimated useful lives and
the foreseeable lives of goodwill arising from past acquisition ranging from five to twenty years.

Negative goodwill arising from acquisition of associates is released to income on a straight line
basis over a period of not more than twenty years representing the estimated average useful lives of
the depreciable assets acquired in the acquisition.

During the year, the management conducts a review of the recoverable amounts of goodwill
arising on acquisition and an impairment loss of HK$17,189,000 was recognised with reference to

future discounted cash flow.

Particulars of the principal associates at March 31, 2004 are set out in note 43.
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(b)

At March 31, 2004, the Group has interests in shares in GP Batteries International
Limited (“GPBI"), a company with its shares listed on the Singapore Stock Exchange.
The financial year end date of GPBI is March 31. The financial information in respect of
GPBI based on its audited financial statements for the year ended March 31, 2004 and

the reievant information in respect of the Group’s interest in GPBI are as follows:

At March 31, At March 31,
2004 2003
HK$'000 HK$'000
Financial position
Total assets 4,044,930 3,526,722
Total liabilities 2,294,140 1,981,707
Minority interests 196,145 191,974
Share of net assets of GPBI 776,880 660,825
Market value of the shares in GPBI held
by the Group at March 31 954,416 404,563
Year ended Year ended
March 31, March 31,
2004 2003
HK$'000 HK$'000
Results for the year
Turnover 3,719,233 2,906,713
Net profit for the year 203,426 143,345
Net profit for the year attributable to the Group 86,581 59,968

At March 31, 2004, the Group has interests in shares in CIHL, a company with its shares
listed on the Singapore Stock Exchange. The financial year end date of CIHL is December
31. The financial information in respect of CIHL based on its audited financial statements
for the year ended December 31, 2003 and the relevant information in respect of the
Group's interest in CIHL are as follows:

At At
December 31, December 31,
2003 2002
HK$000 HK$'000

Financial position
Total assets 3,388,932 2,125,030
Total liabilities 1,617,467 1,008,291
Minority interests 16,743 24,920
Share of net assets of CIHL 864,944 537,612
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2004 2003
HK$’000 HK$'000

Market value of the shares in CIHL
held by the Group at March 31 702,334 584,791
Year ended Year ended
December 31, December 31,
2003 2002
HK$'000 HK$'000

Results for the year

Turnover 858,377 818,322
Net profit for the year 494,453 35,163
Net profit for the year attributable to the Group 207,145 15,001

On August 25, 2003, CIHL entered into two inter-dependent and conditional transactions
with Schneider Electric SA (“Schneider”) (collectively referred to as the “Transactions”):

0] a 50-50 joint venture to develop, manufacture and distribute electrical wiring
devices and instaltation systems ("EWDIS Business”) in Asia pursuant to the
terms of a conditional joint venture agreement (the “JVA”) entered into by CIHL
and Schneider (the “Asian Joint Venture”); and

(i) the sale of the CIHLs entire 52.4 percent effective interest in the EWDIS Business
of Gerard Industries (No. 3) Pty Ltd. (“Gerard Industries”) in Australia (the
“Australian Disposal”).

The Asian Joint Venture

The Asian Joint Venture was set up by issuing 10 shares of US$1 each to CIHL and
Schneider respectively. In addition, CIHL injected its EWDIS Business in Asia into the Asian
Joint Venture valued at US$106.7 million, of which US$59.6 million pertains to consideration for
59,599,990 shares in the Asian Joint Venture and the remaining US$47.1 million to be paid to
CIHL in cash. Schneider injected its electrical wiring devices business in Asia into the Asian
Joint Venture valued at US$12.5 million and cash injection of US$47.1 million in consideration
for 59,599,990 shares in the Asian Joint Venture.

CIHL and Schneider each have a put and call option in respect of their investment in the
Asian Joint Venture. Under the terms of the revised JVA dated December 22, 2003, CIHL has an
option to sell its entire 50% interest in the Asian Joint Venture to Schneider (the “Clipsal Put
Option”) and Schneider has an option to acquire CIHUs entire 50% interest in the Asian Joint
Venture (the “Schneider Call Option”). CIHL will be entitled to exercise the Clipsal Put Option at
any time after December 21, 2004 subject to the satisfaction of certain conditions and Schneider
may exercise the Schneider Call Option during a 90-day period after April 1, 2007 and then at
any time after April 1, 2008. In addition, at any time on the occurrence of certain events
specified in the JVA may trigger either the Clipsal Put Option or the Schneider Call Option being
exercised by the respective party.

The Australian Disposal

The Australian Disposal is governed by the terms of the Australian sale and purchase
agreement (the “Australian SPA”) and involves:

0] The sale of ClHUs entire 52.4% effective interest in Gerard Industries’ EWDIS
Business to Schneider;

(i) The payment of initial proceeds amounting A$90.4 million by Schneider to CIHL
for the above-mentioned sale;
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(iii) The payment of A$56 million by Schneider is being retained by Schneider for a
period of 4 years from December 22, 2003 to cover any liability that CIHL may
incur in respect of any warranty claims with regards to the Gerard Industries’
EWDIS Business; and

(iv) A further payment amounting to up to A$7.6 million dependent on resolution of
" tax and other issues.

The Transactions were completed on December 22, 2003. Net gain of CIHL on the Transactions
with Schneider to form the Asian Joint Venture and simultaneously sell to Schneider the Group’s entire
interest in the EWDI!S Business held by its associate, Gerard Industries, for the year ended December
31, 2003 amounted to S$105,487,000.

17. TRADEMARKS

2004 2003

HK$'000 HK$'000
THE GROUP
Cost
At beginning and end of the year _ 83,655 83,655
Amortisation
At beginning of the year 23,006 18,823
Provided for the year 4,183 4,183
At end of the year 27,189 23,006
Net book values
At end of the year 56,466 60,649

Trademarks acquired by the Group are amortised over their estimated usefu! lives which are
estimated to be twenty years.

18. INVESTMENTS IN SECURITIES

Investment securities Other investments Total
2004 2003 2004 2003 2004 2003
HK$'000 HK$'000 HK$'000 HK$'000 HK$'000 HK$'000
THE GROUP
Listed securities in Hong Kong -. - 484 185 484 185
Listed securities in jurisdictions
other than Hong Kong - - 288,957 353,684 288,957 353,684

Total listed securities - - 289,441 353,869 289,441 353,869
Unlisted securities 4,153 3,949 - 1,891 4,153 5,840

4,153 3,049 289,441 355,760 293,594 359,709
Market value of listed securities - - 307,419 275,189 307,419 275,189

Carrying value of investments in
securities is analysed as follows:

Current - - 149,786 182,351 149,786 182,351
Non-current 4,153 3,948 139,655 173,409 143,808 177,358
4,153 3,949 289,441 355,760 293,594 359,709

All of the above investments in securities are equity securities.
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Included in other investments of HK$289,441,000 at March 31, 2004 (2003: HK$355,760,000) is

an amount of HK$288,956,000 (2003: HK$352,563,000) representing the Group's investment in the
equity securities of X[ E 2 BR (> F R A & Meiloon Industrial Co. Ltd. (“Meiloon”), a company
incorporated in Taiwan which is engaged in the manufacture and sale of loudspeakers. Shares of
Meiloon were traded on the main board of the stock exchange in Taiwan.

The fair value of the investment in Meiloon for both years was derived from the professional

valuation made by 338 % & {3 & [R /A ¥ Primasia Securities Company Limited, a firm of independent
securities traders in Taiwan, after adjusting for a discount factor as considered appropriate by the

" directors of the Company with reference to the specific business environment of Meiloon. Market value
of these securities was not used as the fair value since the market price, in the opinion of directors,
cannot reflect the fair value of these securities due to the fluctuation of the stock market.

19.

20.

The remaining other investments are stated at their market values.
Particulars of an investment as at March 31, 2004 are as follows:

Proportion
of nominal
value of issued
Place of capital attributable
Name of investee incorporation to the Group Principal activities

Meiloon Taiwan 15.04% Manufacture and sale
(2003: 15.22%) of loudspeakers

ADVANCES TO TRADE ASSOCIATES
THE GROUP

Included in advances to trade associates are advances of HK$97,000,000 (2003:
HK$97,000,000) which are non-interest bearing and have no fixed repayment term. Such advances
were granted for facilitating the selling and distribution of the Group’s products in the PRC.
Accordingly, the amounts are classified as non-current.

An amount of HK$12,000,000 (2003: HK$12,000,000) represents a receivable from an
owner of a trade associate of the Group who pledged the entire issued share capital of that
trade associate in favour of GP Ind and granted an option to GP Ind to acquire these shares
during the period from January 1, 1999 to December 31, 2001, which was extended to December
31, 2002, at a price to be agreed. Pursuant to a supplementary agreement entered into by the
parties involved on December 30, 2002, the option period was extended to February 28, 2004.
Pursuant to a supplementary agreement entered into by the parties involved on April 20, 2004,
the option period has been further extended to February 28, 2005. The receivable bears interest
at commercial rates. As March 31, 2004 the amount is included in debtors, bills receivable and
prepayments,

DEFERRED EXPENDITURE

Technical know-how

2004 2003
HK$'000 HK$'000
THE GROUP
Cost
At beginning of the year and at end of the year 14,892 14,892
Amortisation
At beginning of the year and at end of the year (14,892) (14,892)

Net book values
At beginning of the year and at end of the year - -
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21. GOODWILL

THE GROUP

Cost

At beginning of the year

Goodwill arising from acquisition of
additiona! interest in subsidiaries

At end of the year

Amortisation and impairment losses

At beginning of the year
Charge for the year
Impairment losses recognised

At end of the year

Net book values
At end of the year

2004 2003
HK$'000 HK$'000
10,162 10,162
7,112 -
17,274 10,162
1,016 33
1,233 983
7,600 -
9,849 1,016
7,425 9,146

Goodwill is amortised over its estimated useful life. The foreseeable lives of goodwill arising

from the acquisition are expected to be not more than twenty years.

During the year, the management conducted a review of the recoverable amount of goodwill and
impairment losses of HK$7,600,000 were recognised with reference to future discounted cash flows.

22. INVENTORIES

Raw materials
Work in progress
Finished goods

THE GROUP
2004 2003
HK$000 HK$000
129,594 132,356
19,852 15,883
131,477 134,757
280,923 282,996

At March 31, 2004, the carrying amount of inventories included in the above that were carried at

net realisable value was approximately HK$261,000 (2003: HK$2,642,000).

23. DEBTORS, BILLS RECEIVABLE AND PREPAYMENTS

The Group allows its trade customers with credit periods normally ranging from 30 days to 120
days. The following is an aged analysis of debtors, bills receivable and prepayments at the balance

sheet date:
0 — 60 days
61 — 90 days

Over 90 days
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24. CREDITORS AND ACCRU

ED CHARGES

The following is an aged analysis of creditors and accrued charges at the balance sheet date:

THE GROUP
2004 2003
HK$000 HK$'000
0 — 60 days 389,841 294,101
61 — 90 days 39,852 54,966
Over 90 days 42,812 44,993
472,505 394,060
25. OBLIGATIONS UNDER FINANCE LEASES
Present value
Minimum of minimum
lease payments lease payments
2004 2003 2004 2003
HK$'000 HK$000 HK$'000 HK$'000
Amounts payable under finance
leases are as follows:
THE GROUP
Within one year 2,823 2,200 2,742 2,127
In the second to fifth years inclusive 1,748 2,748 1,733 2,698
4,571 4,948 4,475 4,825
Less: Future finance charges (96) (123) - -
Present value of lease obligations 4,475 4,825 4,475 4,825
Less: Amount due within one year
shown under current liabilities
(note 27) (2,742) (2,127)
Amount due after one year 1,733 2,698
Present value
Minimum of minimum
lease payments lease payments
2004 2003 2004 2003
HK$°000 HK$'000 HK$'000 HK$'000
THE COMPANY
Within one year 1,803 1,137 1,770 1,083
In the second to fifth years inclusive 1,572 1,599 1,562 1,566
3,375 2,736 3,332 2,649
Less: Future finance charges (43) (87) - -
Present value of lease obligations 3,332 2,649 3,332 2,649
Less: Amount due within one year shown
under current liabilities (note 27) (1,770) (1,083)
Amount due after one year 1,562 1,568
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26.

27.

It is the Group's policy to lease certain of its property, plant and equipment under finance
leases. The finance leases are negotiated for a lease term from 3 to 4 years. Interest rates are
negotiated at the prevailing market rates and are fixed at the contract date. All leases are on a fixed
repayment basis.

BANK LOANS, OVERDRAFTS AND IMPORT LOANS

Current portion of bank loans
(note 27)

Short term bank loans

Import loans

Bank overdrafts

Secured
Unsecured

BORROWINGS

Bank loans

-~ Unsecured

~ Secured (Note a)
Fixed rate notes (Note b)

Obligations under finance leases
(note 25)

Less: Amount due within one year
— bank loans (note 26)
— obligations under finance
leases (note 25)

The bank loans are repayable within
a period of:

Within 1 year
Between 1-2 years
Between 2-5 years
Over 5 years

Less: Amount due within one year
shown under current
liabilities (note 26)

THE GROUP THE COMPANY
2004 2003 2004 2003
HK$'000 HK$°000 HK$'000 HK$'000
737,500 724,946 446,210 609,639
193,021 164,882 - 55,700
12,156 14,016 - -
6,701 7,361 - -
949,378 911,205 446,210 665,339
6,349 1,312 760 739
943,029 909,893 445,450 664,600
949,378 911,205 446,210 665,339

THE GROUP THE COMPANY
2004 2003 2004 2003
HK$'000 HK$'000 HK$'000 HK$'000
1,440,826 1,288,094 1,011,950 841,850
21,630 22,942 6,551 7,290
420,554 419,900 - -
1,883,010 1,730,936 1,018,501 849,140
4,475 4,825 3,332 2,649
1,887,485 1,735,761 1,021,833 851,789
(737,500) (724,946) (446,210) (609,639)
(2,742) (2,127) (1,770) (1,083)
1,147,243 1,008,688 573,853 241,067
737,500 724,946 446,210 609,639
492,842 491,899 327,531 223,960
648,170 508,087 242,226 12,159
4,498 6,004 2,534 3,382
1,883,010 1,730,936 1,018,501 849,140
(737,500) (724,946) (446,210) (609,639)
1,145,510 1,005,990 572,291 239,501
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Notes:

(b)

(c)

The bank loans are secured by properties with an aggregate carrying value of
approximately HK$36,318,000 (2003: HK$34,845,000) in favour of banks for the mortgage
loan facilities granted.

GP Ind, a subsidiary of the Group, issued an amount of S$50 million (equivalent to
HK$211,700,000) 3.95% fixed rate notes on April 16, 2001 under a $$200 million Medium
Term Note Programme (“MTN Programme”) established by GP Ind on April 11, 2001. The
fixed rate notes which will be due in 2004 bear interest at 3.95% per annum and are
listed on the Singapore Stock Exchange.

On November 18, 2002, GP Ind issued an amount of $$50 million unlisted floating rate
notes to a syndicate of banks as a second series of its MTN Programme. The floating
rate notes which will be due in 2005 bear interest at prevailing market rate. In December
2002, GP Ind entered into an interest rate swap agreement with a bank to swap the
floating rate notes for a fixed rate for the period from May 19, 2003 to May 18, 2004.
During the year, GP Ind purchased and cancelled $$4.5 million (2003: $$5 million) of
the notes.

At March 31, 2004, the outstanding balance of these notes were $$90.5 million (equivalent
to HK$420,554,000) (2003: S$95 million (equivalent to HK$418,900,000)).

On May 14, 2004, GP Ind signed a 3-year term loan facility agreement with a syndicate
of banks to raise $$70 million and US$18 million. The proceeds will be used to refinance
its existing S$50 million 3.95% fixed rate note in April 1, 2004 and for general working
capital purpose.

28. CONVERTIBLE NOTE

2004 - 2003
HK$’000 HK$'000

THE GROUP AND THE COMPANY
Convertible note issued 80,000 80,000
Interest accrued 8,507 5,925
88,507 85,925

On October 12, 2000, the Company entered into a subscription agreement (the “Subscription
Agreement”) with an overseas investor in connection with the issue of a convertible note (the “Convertible
Note") of HK$80,000,000 for cash on October 31, 2000. The Convertible Note will mature and will be
repaid to the holder of the Convertible Note on the date falling five years after the date of issue of the
Convertible Note. There is no early redemption option for the Convertible Note.

The holder of the Convertible Note has been granted with the rights (the “Rights”) at any time
during the period from the date of issue to the maturity date of the Convertible Note (both days
inclusive) as follows:

(a)

(b)

(c)

To convert in whole or in part the Convertible Note in principal amounts of not less than
HK$10,000,000 (or an integral multiple thereof) into new ordinary shares of the Company
of HK$0.50 each at an initial conversion price of HK$2.60 per share (the “Conversion
Price”); or

To exchange in whole or in part the Convertible Note in principal amounts of not less
than HK$10,000,000 (or an integral multiple thereof) into ordinary shares of GP Ind of
§%$0.20 each at an initial exchange price of $S$0.845 and with a rate of exchange of S§1
to HK$4.453 (the “Exchange Price”); or

A combination of both (a) and (b).

The Conversion Price is subject to adjustment in certain circumstances as detailed in the
Subscription Agreement.
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In addition, upon the occurrence of any of the following events:

)] If at any time from the date of issue of the Convertible Note up to (and including) the
second anniversary of the date of issue of the Convertible Note, either:

(M

(i)

the average of the closing price of the ordinary shares of the Company on the
Stock Exchange for fifteen consecutive dealing days is 150% or more of the
Conversion Price in force on the last dealing day of such fifteen dealing day
period; or

the average of the closing price of the ordinary shares of GP Ind on the Singapore
Stock Exchange for fifteen consecutive dealing days is 150% or more of the
Exchange Price in force on the last dealing day of such fifteen day period; or

(1N If at any time from the first day of the third anniversary of the date of issue of the
Convertible Note up to (and including) the maturity day of the Convertible Note, either:

0]

(i)

the average of the closing price of the ordinary shares of the Company on the
Stock Exchange for fifteen consecutive dealing days is 180% or more of the
Conversion Price in force on the last dealing day of such fifteen dealing day
period; or

the average of the closing price of the ordinary shares of GP Ind on the Singapore
Stock Exchange for fifteen consecutive dealing days is 180% or more of the
Exchange Price in force on the last dealing day of such fifteen day period,

the Company is then entitled, at its sole option, either:

(a)

(c)

To require the holder of the Convertible Note to convert in whole or in part the
Convertible Note in principal amounts of not less than HK$10,000,000 (or an
integral multiple thereof) into new ordinary shares of the Company of HK$0.50
each at Conversion Price (in case either (1)(i) or (Il)(i) is applicable); or

To require the holder of the Convertible Note to exchange in whole or in part the
Convertible Note in principal amounts of not less than HK$10,000,000 (or an
integral multiple thereof) into ordinary shares of GP Ind of $$0.20 each at the
Exchange Price (in case either (I)(ii) or (Il)(ii) is applicable); or

A combination of both (a) and (b) (in case either both (1)(i) and (1}{ii) or both (II)(i)
and (l1)(ii} are applicable).

The Convertible Note bears interest from the date of issue at the rate of 3% per annum accrued
on a yearly basis on the principal amount of the Convertible Note outstanding. The interest accrued will
not be paid to the holder of the Convertible Note but will be deferred and will thereafter form part of the
principal amount of the Convertible Note.

On February 9, 2001, the Company entered into a supplemental deed to amend the Conversion
Price from HK$2.60 to HK$2.20 for each ordinary share of the Company with respect to the period from
February 9, 2001 to February 8, 2002. The Conversion Price continues to be HK$2.60 for each ordinary
share of the Company thereafter from February 9, 2002 to the expiry date of the Convertible Note on
October 31, 2005, both days inclusive.

Since its issue on October 12, 2002, no conversion either in whole or in part of the Convertible

Note was made.
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29,

DEFERRED TAXATION

Balance at beginning of the year

— as previously reported

- prior period adjustments (note 2)

— as restated
Currency realignment

Movement for the year (note 10)
On deemed disposal of a subsidiary

Balance at end of the year

THE GROUP THE COMPANY
2004 2003 2004 2003
HK$ 000 HK$'000 HK$'000 HK$’000
(As restated) (As restated)
666 4,675 - -
6,552 4,598 2,735 2,941
7,218 9,273 2,735 2,941
12 26 - -
2,146 3,650 (2,735) (206)
- (5,731) - -
9,376 7,218 - 2,735

The followings are the major deferred tax liabilities and assets recognised by the Group and the
Company:

THE GROUP

At April 1, 2002
As previously reported
Adjustment on adoption
of SSAP 12 (Revised)

As restated
Currency realignment
Charge (credit) to income
statement for the year
Deemed disposal of a subsidiary

At March 31, 2003 and
April 1, 2003

Currency realignment

Charge (credit) to income
statement for the year

At March 31, 2004

Accelerated

Deferred

tax development

depreciation cost Tax losses Others Total
HK$°000 HK$'000 HK$'000 HK$'000 HK$'000
464 4,010 (13) 214 4,675
3,279 278 (371) 1,412 4,598
3,743 4,288 (384) 1,626 9,273
18 - - 8 26

284 288 370 2,708 3,650
(1,155) (4,576) - - (5,731)
2,890 - (14) 4,342 7,218
14 - - (@) 12

1,471 - (8,760) 4,435 2,146
4,375 - (3,774) 8,775 9,376

At March 31, 2004, the Group has unused tax losses of HK$173,514,000 (2003: HK$148,722,000)
available for offset against future profits. A deferred tax asset has been recognised in respect of
HK$21,575,000 (2003: HK$88,000) of such losses. No deferred tax asset has been recognised in
respect of the remaining tax losses due to the unpredictability of future profit streams. All tax losses
may be carried forward indefinitely.
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THE COMPANY

Accelerated

tax
depreciation Tax losses Others Total
HK$'000 HK$'000 HK$'000 HK$000
At April 1, 2002

As previously reported - - - -
Adoption of SSAP 12 (Revised) 1,900 (371) 1,412 2,941
As restated 1,900 (371) 1,412 2,941

Charge (credit) to income statement
for the year 125 371 - (702) (208)
At March 31, 2003 and April 1, 2003 2,025 - 710 2,735

Charge (credit) to income statement
for the year 179 (3,760) 846 (2,735)
At March 31, 2004 2,204 (3,760) 1,556 —

At March 31, 2004, the Company has unused tax losses of HK$42,000,000 (2003: HK$ nil)
available for offset against future profits. A deferred tax asset has been recognised in respect of
HK$21,490,000 (2003: HK$ nil) of such losses. No deferred tax asset has been recognised in respect
of the remaining tax losses due to the unpredictability of future profit streams. All tax losses may be

carried forward indefinitely.

30. SHARE CAPITAL

Ordinary shares of HK$0.50 each:
Authorised:

Balance at March 31, 2002, March 31, 2003 and
March 31, 2004

Issued and fully paid:

Balance at April 1, 2002 and April 1, 2003
Issue of shares upon exercise of share options

Balance at March 31, 2004

Number of shares HK$’000
800,000,000 400,000
531,905,067 265,953

10,285,000 5,142
542,190,067 271,095

During the year ended March 31, 2004, 10,285,000 share options were exercised, resulting in
the issue of 10,285,000 shares of HK$0.50 each in the Company of which 100,000 shares were issued
at an exercise price of HK$1.41 per share, 2,070,000 shares were issued at an exercise price of
HK$1.45 per share, 7,750,000 shares were issued at an exercise price of HK$1.17 per share and the
remaining 365,000 shares were issued at an exercise price of HK$1.84 per share. The shares issued
rank pari passu with the then existing shares in issue in all respects.
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31.

SHARE OPTIONS
(i) The Company’s share option schemes

Pursuant to an ordinary resolution of the Company passed on September 28, 1999, the
Company adopted an executive share option scheme (the “Old ESOS") on that date. The Oid
ESOS was initially valid and effective for a period of five years from the date of adoption. On
September 12, 2002, an ordinary resolution was passed to replace the Old ESOS by a new
share option scheme (the “New Option Scheme”). The purposes of the Old ESOS and the New
Option Scheme are to enable the Company to grant options to eligible employees and directors
as incentives and rewards for their contributions to the Company.

According to the New Option Scheme, the directors of the Company are authorised, at
any time within five years after the adoption of the New Option Scheme, to grant options to any
directors or employees of the Company or any of its subsidiaries to subscribe for the Company'’s
shares at a price not less than the average of the closing prices of the Company’s shares on the
five trading days immediately preceding the offer date of the options, the closing price of the
Company’s shares on the offer date or the nominal value of the Company’s shares, whichever is
higher. Unless otherwise cancelled or amended, the New Option Scheme will be valid and
effective for a period of five years from the date of adoption. The maximum number of shares in
respect of which options may be granted under the New QOption Scheme cannot exceed 10% of
the issued share capital of the Company. The number of shares in respect of which options may
be granted to any individual in any twelve-month period up to the offer date is not permitted to
exceed 1% of the number of shares in issue.

Option granted under the New Option Scheme must be taken up within the period as
specified in the offer of options and upon payment of HK$1 as the consideration for the options
granted.

The share options outstanding under the Old ESOS during the year ended March 31,
2004 and as at March 31, 2003 and 2004 are as follows:

Exercised
Outstanding during the
at 4.1.2002 year ended Outstanding
Exercisable period Exercise price and 4.1.2003 3.31.2004 at 3.31.2004
HK$
Directors:
3.8.2000 - 5.7.2005 1.41 4,125,000 - 4,125,000
3.30.2001 - 3.29.2006 1.45 6,625,000 (625,000} 6,000,000
10,750,000 (625,000} 10,125,000
Employees:
3.8.2000 - 5.7.2005 1.41 475,000 (100,000) 375,000
3.30.2001 - 3.29.2006 1.45 3,225,000 (1,445,000) 1,780,000
3,700,000 (1,545,000) 2,155,000

The market prices of the shares on the dates of which options were exercised for the
period from July 4, 2003 to February 10, 2004 were ranged from HK$1.72 to HK$2.55 per share.
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The share options outstanding under the New Option Scheme during the year ended
March 31, 2003 and 2004 and as at March 31, 2003 and 2004 are as follows:

Granted Exercised
Granted  Outstanding during the during the
Exercise on  at3.31.2003 year ended year ended  Quistanding
Exercisable period price  10.18.2002  and 4.1.2003 3.31.2004 3.31.2004  at 3.31.2004
HKS
Directors:
4.18.2003 - 10.17.2007 117 7,750,000 7,750,000 - (5,150,000) 2,600,000
10.2.2003 ~ 10.1.2008 1.84 - - 9,200,000 - 9,200,000
7,750,000 7,750,000 9,200,000 (5,150,000) 11,800,000
Employees:
4.18.2008 - 10.17.2007 117 3,870,000 3,870,000 - (2,600,000) 1,270,000
10.2.2003 - 10.1.2008 1.84 - - 3,895,000 (365,000) 3,530,000

3,870,000 3,870,000 3,895,000 {2,965,000) 4,800,000

The market price of the shares on the dates of which options were exercised for the
period from July 4, 2003 to March 10, 2004 were ranged from HK$1.72 to HK$2.55 per share.

(ii) GP Ind’s share option schemes

GP Ind has an executives' share option scheme (the “Old GP Ind ESOS"), which was
adopted pursuant to a resolution passed on September 19, 1996 to enable the directors of GP
Ind to offer to eligible employees, including executive directors, of GP Ind or any of its subsidiaries
options to subscribe for GP Ind’s shares. The Old GP Ind ESOS was initially valid and effective
for a period of ten years from the date of adoption until it was discontinued and replaced by the
new GP Ind share option scheme 1999 (the “GP Ind 1999 Option Scheme”) on November 19,
1999 pursuant to a resolution passed at an extraordinary general meeting on the same date.
The purpose of the Old GP Ind ESOS is to enable GP Ind to grant options to eligible employees
and directors as incentives and rewards for their contributions to GP Ind. Options granted under
the Old GP Ind ESOS and the GP Ind 1999 Option Scheme are exercisable after the first
anniversary of the date of grant and, the first anniversary or the second anniversary of the date
of grant, respectively.

According to the GP Ind 1999 Option Scheme, the directors of GP Ind are authorised, at
any time within ten years after the adoption of GP Ind 1999 Option Scheme, to grant options to
any directors or employees of GP Ind or any of its subsidiaries to subscribe for GP Ind’s shares
at a price not more than 20% discount of the average of the closing prices of GP Ind’s shares on
the three trading days immediately preceding the offer date of the options or the nominal value
of the GP Ind’s shares, whichever is higher. Unless otherwise cancelled or amended, GP Ind
1999 Option Scheme will be valid and effective for a period of ten years from the date of
adoption. The maximum number of shares in respect of which options may be granted under the
GP Ind 1999 Option Scheme cannot exceed 15% of the nominal amount of the issued share
capital of GP Ind on the day preceding the offer date. The number of shares in respect of which
options may be granted to any individual at any time is not permitted to exceed 20% of the
aggregate number of shares for the time being issued and issuable under the GP Ind 1939
Option Scheme.

Option granted under the GP Ind 1999 Option Scheme must be taken up within the

period as specified in the offer of options, and upon payment of S$1 as the consideration for the
options granted.

— 64 -



APPENDIX 1

FINANCIAL INFORMATION OF THE GROUP

31, 2003 and 2004 and as at March 31, 2003 and 2004 are as follows:

The share options outstanding under the Old GP Ind ESOS during the year end March

Exercisable period

Directors of the Company:

7.23.1999-7.22.2003
8.2.2000-8.1.2004

Directors of GP Ind:

8.2.2000-8.1.2004

Employees:

7.23.1999-7.22.2003
8.2.2000-8.1.2004

Exercise
price
Uss

0.30
0.41

0.4

0.30
0.41

Exercised Cancelled

Outstanding  during the  during the Qutstanding

Exercised
during the

Expired/
cancelled

during the Outstanding

at year ended year ended at year ended year ended at
41.2002 3.31.2003  3.31.2003  3.31.2003  3.31.2004  3.31.2004  3.31.2004
160,000 - - 160,000  (160,000) - -
520,000 - - 520,000  {260,000) - 260,000
680,000 - - 880,000 (420,000) - 260,000
200,000 - - 200,000  (200,000) - -
200,000 - - 200,000 (200,000) - -
950,000  (255,000)  (40,000) 655,000  (575000)  {80,000) -
2,010,000 - {100,000) 1,910,000 (1,045,000)  (25000) 840,000
2,960,000  (255,000)  (140,000) 2,565,000 (1,620,000)  (105,000) 840,000

The market prices of shares of GP Ind on the dates of which options were exercised for

the period from June 5, 2002 to March 10, 2003 were ranged from $$0.65 to S$0.72 per share
in GP Ind. The market prices of shares of GP Ind on the dates of which options were exercised
for the period from April 9, 2003 to March 24, 2004, were ranged from S$$0.695 to S$1.060 per
share in GP Ind.
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The share options outstanding under the GP Ind 1999 Option Scheme during the year
ended March 31, 2003 and 2004 and as at March 31, 2003 and 2004 are as follows:

Granted  Exercised  Cancelled Granted  Exercised  Cancelled
Outstanding  duringthe  duringthe  during the Outstanding  duringthe  duringthe  during the Outstanding
Exercise al  yearended  yearended  year ended al  yearended yearended  year ended al
Exercisable period price 412002 3312003 3.31.2003 3312003  3.31.2003  3.31.2004  3.31.2004  3.31.2004  3.31.2004
5§
Directors of the Company:
4.14.2002-4.13.2010 0.456 760,000 - (240,000) - 520,000 - - - 520,000
4.4.2003-4.3.2011 0620 1,520,000 - - - 1,520,000 - (500,000} - 1,020,000
8.14.2003-8.13.2012 0.550 - 974,000 - - 974,000 - (320,000} - 654,000
9.15.2004-9.14.2013 0,880 - - - - - 1,004,000 - - 1,004,000
2,280,000 974,000 (240,000) - 3014000 1,004,000 (820,000) - 3,198,000
Directors of GP Ind:
4.14.2002-4,13.2010 0.456 180,000 - - - 180,000 - {180,000) - -
4.4.2003-4.3.2011 0.620 400,000 - - - 400,000 - - - 400,000
8.14.2003-8.13.2012 0.550 - 255,000 - - 255,000 - (255,000) - -
9.15.2004-9.14.2043 0.880 - - - - - 300,000 - - 300,000
580,000 255,000 - - 835,000 300,000 {435,000) - 700,000
Non-gxecutive directors of GP Ind:
4.14.2002-4.13.2005 0.456 176,000 - - - 170,000 - {50,000} - 120,000
4.4.2003-4.3.2006 0.620 340,000 - - - 340,000 - {100,000} - 240,000
8.14.2003-8.13.2007 0.550 - 218,000 - - 218,000 - (64,000) - 154,000
9.15.2004-9.14.2013 0.880 - - - - - 240,000 - - 240,000
510,000 218,000 - - 728,000 240,000 {214,000) - 754,000
Employees:
4.14.2002-4.13.2010 0456 2,055,000 - (445,000) {38,000} 1,572,000 - {878,000} {20,000) 673,000
4.4.2003-4.3.2011 0620 4,368,000 - - (310,000) 4,058,000 - (1,968,000} (70,000} 2,020,000
8.14.2003-8,13.2012 0.550 - 2,940,000 - (127000) 2,813,000 - {1,398,000)  (135000) 1,280,000
9.15.2004-3.14.2013 0.880 - - - - - 3,025,000 - (156,000) 2,859,000

6,423,000 2,340,000 (445000)  (475000) 8443000 3025000  (4,245,000)  (381,000) 6,842,000

The market prices of shares of GP Ind on the dates, of which options were exercised for
the period from April 15, 2002 to March 27, 2003 were ranged from S$0.55 to S$0.72 per share.
The market prices of the shares of GP Ind on the dates, of which options were exercised for the
period from April 1, 2003 to March 31, 2004 were ranged from $$0.70 to S$1.06 per share.

The financial impact of the share options granted is not recorded in the Company’s or
the Group’s balance sheet until such time as the options are exercised, and no charge is
recorded in the income statement or balance sheet for their costs. Upon the exercise of the
share options, the resulting shares issued are recorded by the Company or its subsidiary as
additional share capital of the Company or its subsidiary at the nominal value of the shares, and
the excess of the exercise price per share over the nominal value of the shares is recorded in
the share premium account.
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32. RESERVES
Properties Capital
Share Legal revaluation  Translation Goodwill Capital  redemption Dividend Accumulated
premium surplus reserve reserve reserve reserve reserve reserve profits Totat
HK$'000 HK$'000 HK$'000 HK$'000 HK§000 HKS'000 HK$'000 HK$'000 HK$'000 HK§'000
THE GROUP
At April 1, 2002
- As praviously
reported 449,243 9,745 100,603 (212,319)  (652,350) 36,886 35,358 7,879 909,346 £84,491
- Prior period
adjustments
(nate 2) - - - - - - - - (8,915) {8.915)
- As restated 449,243 9,745 100,603 (212,313)  (662,350) 36,886 35,358 7,979 900,431 675,576
Transfer of reserves - 422 - - - - - - (422} -
Share of reserves of
associates - - - 5,019 - 2 - - - 5045
Currency realignment - - - (4,692) - - - - - (4,692)
Realised upon disposal
of subsidiaries - - - 637 604 (33) - - - 1,208
Realised upon deemed
disposal of a subsidiary - - - - 10,956 - - - - 10,956
Net profit for the year - - - - - - - - 68,809 68,809
Dividend paid
- 2002 fina! dividend - - - - - - - (7.979) - (7.979)
- 2003 interim dividend - - - - - - - - (15,957} {15,957)
Dividend proposed
- 2003 fing! dividend - - - - - - - 18,617 (18,617) -
At March 31, 2003 and
April 1, 2003 448,243 10,167 100,603 (211,355) (640,790 36,879 35,358 18,617 934,244 732,966
Premium on issus of
shares, net of expenses 7,728 - - - - - - - - 7728
Transfer of reserves - 1,136 - - - - - - {1,136} -
Share of reserves of
associates - - - 84,451 - 14,754 - - - 99,205
Currency realignment - - - (6,349) - - - - - (6,349)
Realised upon disposal of
assosiales - - - 6,838 1,018 - - - - 7,856
Reafisation of reserves
upon dispasal of
operations of associates - - - (17.471) 101,138 (51,051) - - - 32817
Net profit for the year - - - - - - - - 173,813 173,813
Dividend paid
~ 2003 final dividend - - - - - - - (18,617) (283) (18,900)
- 2004 interim dividend - - - - - - - - (21,644) (21,644 )
Dividend propased
- 2004 final dividend - - - - - - - 27,149 (27,149) -
- special dividend - - - - - - - 27,149 (27,148) -
At March 31, 2004 456,971 11,303 100,603 (143,886)  (538,633) 582 35,358 54208 1,030,696 1,007,292

Legal surplus comprises the Group's share of statutory surplus reserves of the subsidiaries and
associates in the PRC. During the year, a total amount of HK$1,136,000 (2003: HK$422,000) was
appropriated and transferred to legal surplus as resuits of the statutory requirements from local authorities
in the PRC.
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The accumulated profits of the Group include profits of HK$955,302,000 (2003: HK$656,718,000)
retained by associates of the Group.

Investment
Properties properties Capital
Share  revaluation  revaluation  redemption Dividend Accumulated
premium reserve reserve reserve reserve profits Total

HK$000 HK8'000 HK$'000 HK$'000 HK$'000 HK$'000 HK§'000

THE COMPANY
At Aprll 1, 2002
- As previously reported 449,243 11,242 - 35,358 7,979 258,043 761,885
- Prior period adjustments (note 2) - - - - - {2,941) (2,941)
- As restated 448,243 11,242 - 35,358 7,979 255,102 758,924
Net profit for the year - - - - - 27,472 27,472
Dividend paid
- 2002 fina! dividend - - - - (7.979) - (7,979)
- 2003 interim dividend - - - - - (15,857) (15,957)
Dividend proposed
- 2003 final dividend - - - - 18,617 (18,617) -

At March 31, 2003 and

April 1, 2003 449,243 11,242 - 35,358 18,617 248,000 762,460
Premium on issue of shares, ne! of

expenses 7,728 - - - - - 7,728
Net profit for the year - - - - - 31,500 31,500
Revaluation surplus for the year - - 2,395 R ~ - 2,395
Dividend paid

~ 2003 final dividend - - - - (18,617) (283) (18,900)

~ 2004 interim dividend - - - - - (21,644) (21,644)
Dividend proposed

- 2004 final dividend - - - ~ 27,148 (27,149) -

- special dividend - - - - 27,149 (27,149) -
At March 31, 2004 456,971 11,242 2,395 35,358 54,298 203,275 763,539

The Company’s reserves available for distribution to shareholders as at March 31, 2004 are
represented by the accumulated profits and the dividend reserve totalling HK$257,573,000 (2003:
HK$266,617,000).

33. RETIREMENT BENEFIT SCHEMES

The Company and certain of its subsidiaries operated the Gold Peak Group Provident Fund
Scheme, a defined contribution retirement benefit scheme, for all qualified employees in Hong Kong.
The scheme is funded by contributions from employers according to the employees' remuneration and
length of service as defined under the trust deed. The monthly contribution rates of this scheme are
ranged from 5% to 10%. At the same time, the Group also participated in a mandatory provident fund
(“MPF”) scheme registered under the Hong Kong Mandatory Provident Fund Ordinance. All new
employees have the option to join the Gold Peak Provident Fund Scheme or the MPF scheme with
terms as stipulated by the MPF Authority.

In addition, certain subsidiaries of the Company outside Hong Kong participate in central provident
fund schemes established by the relevant authorities in their respective countries.

The unvested benefits of employees terminating employment are utilised by the employers to
reduce their future level of contributions. The amounts of unvested benefits so utilised by the employers
during the year were approximately HK$244,000 (2003: HK$668,000). As at March 31, 2004, no forfeited
contributions were available to reduce the level of employers’ future contributions (2003: nil) .

The Group contributed an aggregate amount of approximately HK$12,248,000 (2003:
HK$10,488,000) to the retirement benefit schemes during the year ended March 31, 2004,
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34. DEEMED DISPOSAL OF A SUBSIDIARY

In March 2003, Lighthouse Technologies Limited (“Lighthouse”), a then 51% owned subsidiary
of the Group, proposed a rights issue to the existing shareholders (the “Rights Issue”) of Lighthouse
and certain shareholders of Lighthouse exercised their rights to subscribe for the new shares in
Lighthouse. The Group’s interest in Lighthouse was diluted from 51% to 46.97% upon the completion of

the Rights Issue.

Net assets disposed of:

Property, plant and equipment

Deferred expenditure

Inventories

Debtors, bills receivable and prepayments
Taxation recoverable

Bank balances and cash

Creditors and accrued charges

Bank borrowings

Deferred taxation

Minority interests

Goodwill reserve realised
Minority interests arising on deemed disposal of a subsidiary
Loss on deemed disposal of a subsidiary

Satisfied by:

Share of net assets of an associate

Analysis of net outflow of cash and cash equivalents arising
on the deemed disposal:

Bank balances and cash disposed of
Bank balances and cash
Bank overdrafts

2004
HK$'000

2003
HK$’'000

17,895
22,096
118,488
123,266
1,720
17,303
(47,196)
(166,577)
(5,731)
(43,091)

38,173
10,956
(6,948)
(4,008)

38,173

38,173

17,303
(5,000)

12,303

The subsidiary deemed disposed of in prior year contributed HK$52,506,000 to the Group’s net
operating cash outflow, HK$12,811,000 of net cash outflow in investing activities and HK$73,199,000 of

net cash inflow in financing activities.
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35.

results

36.

37.

DISPOSAL OF SUBSIDIARIES

Net assets disposed of:

Property, plant and equipment
Creditors and accrued charges
Minority interests

Reserves realised

Minority interests in the goodwill reserve realised
Minority interests in the translation reserve realised
Minority interests in the capital reserve realised
LLoss on disposal

Satisfied by:

Cash

Analysis of net inflow of cash and cash equivalents arising

on the disposal:

Cash received
Bank balances and cash disposed of

2004 2003
HK$'000 HK$’000

- 854
- (1,696)
- (538)

- (1,380)

- 1,208
- 95
- 100
- (5
- (18)

The subsidiaries disposed of did not have any significant impact on the Group’s operating

and cash flows.

MAJOR NON-CASH TRANSACTIONS

During the year, the Group entered into finance lease arrangements in respect of assets with a
total capital value at the inception of the leases of HK$2,363,000 (2003: HK$2,802,000).

CASH AND CASH EQUIVALENTS AT END OF THE YEAR

Bank balances, deposits and cash
Bank overdrafts
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2004 2003
HK$'000 HK$'000
259,319 163,529

(6,701) (7,361)
252,618 156,168
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38.

39.

40.

CONTINGENT LIABILITIES

Guarantees given to banks in respect
of banking facilities utilised by:
Wholly owned subsidiaries
Associates

CAPITAL COMMITMENTS

Capital expenditure in respect of
acquisition of property, plant and
equipment contracted for but not
provided in the financial statements

Capital expenditure in respect of
acquisition of property, plant and
eguipment authorised for but not
contracted for

THE GROUP THE COMPANY
2004 2003 2004 2003
HK$'000 HK$000 HK$'000 HK$’000
- - 15,079 15,652
85,659 99,306 82,351 90,428
85,659 99,306 97,430 106,080

THE GROUP THE COMPANY
2004 2003 2004 2003
HK$'000 HK$'000 HK$'000 HK$'000
16,281 54,706 - 360
- 27,650 - -
16,281 82,356 — 360

At March 31, 2004, the Group was also committed to invest in unlisted investment securities
amounting to HK$3,900,000 (2003: HK$3,900,000).

OPERATING LEASE COMMITMENTS

As lessee

At the balance sheet date, the Group had outstanding commitments under non-canceilable
operating leases which fall due as follows:

2004 2003
Machinery Machinery
Land and and Land and and
buildings equipment Others buildings equipment Others
HK$'000 HK$'000 HK$'000 HK$'000 HK$000 HK$'000
Within one year 13,313 - 1,034 12,537 756 597
In the second to fifth years
inclusive 23,765 - 1,308 24,451 - 618
Qver five years 31,978 - - 36,374 - -
69,056 - 2,342 73,362 756 1,215
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At the balance sheet date, the Company had outstanding commitments under non-cancellable
operating leases in respect of land and buildings which fall due as follows:

2004 2003

HK$000 HK$'000

Within one year 396 -
In the second to fifth years inclusive 99 -
495 -

Operating lease payments represent rentals payable by the Group and the Company for its
office properties and factories. Leases are negotiated for term from one to thirty years.

As lessor

At the balance sheet date, the Group and the Company had contracted with tenants for the
following future minimum lease payments:

THE GROUP THE COMPANY
2004 2003 2004 2003
HK$'000 HK$'000 HK$’000 HK$'000
Within one year 396 281 396 -
In the second to fifth years
inclusive 99 ~ g9 -
495 281 495 —

The properties held have committed tenants for an average term of two years.
41. RELATED PARTY TRANSACTIONS

During the year, the Group entered into the following significant transactions with its associates:

2004 2003

HK$’000 HK$'000

Purchases from associates 136,260 115,101
Sales to associates 146,403 73,395
Management fee income received from associates 14,985 19,899
Interest income received from associates 1,896 529
Rental income from associates 6,948 5,146

These sales and purchases were carried out after negotiation between the Group and respective
associates with reference to the estimated open market value.

Management fee income received was determined with reference to the estimated market value
for the services provided.

Interest income received was based on a time basis at the estimated market value.

Rental income is based on the relevant lease term which has been determined and negotiated
with reference to the estimated market value.
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42.

As at the balance sheet date, the Group has the following balances with its associates under
debtors, bills receivable and prepayments and creditors and accrued charges:

Trade receivables from associates
Trade payables due to associates

Other payable to an associate

2004 2003
HK$ 000 HK$000
70,034 41,129
14,948 21,051
18,243 —

All of the above trade receivables and payables are unsecured, interest free and repayable
under the terms comparable to outsiders.

PRINCIPAL SUBSIDIARIES

Name of subsidiary
Electronics Division

Celestion International Limited**

Famingo Pte Ltd.**

GP Acoustics Limited**

GP Acoustics (UK) Limited**

GP Acoustics (HK) Limited**

GP Auto Cable
(Huizhou) Ltd.** {90%)¢

GP Auto Parts Limited**

GP Electronics (China) Limited**

GP Electronics (Huizhou)
Ltd.** (70%)°®

GP Industries Limited (86.81%)

GP Precision Parts (Huizhou)
Ltd.** (70%)®

GPE International Limited**

GP Electronics (HK) Limited**

Place of
incorporation/
registration

Nominal value of
issued capital

United Kingdom £20,000
Republic of Singapore Sg2
British Virgin Islands US$11,000,000

United Kingdom £16,000,000

Hong Kong HK$2,000,000
PRC US$6,150,000
Hong Kong HK$8,010,000
Hong Kong HK$2
PRC US$1,050,000

Republic of Singapore S$$91,136,489

PRC HK$6,237,561
Hong Kong HK$1,000,000
Hong Kong HK$34,000,000
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Principal activities

Design and trading of
loudspeakers

Investment holding

Investment holding

Investment holding and
trading of
loudspeakers

Marketing and trading
of audio equipment

Manufacturing of
automotive wire
harness

|nvestment holding,
marketing and
trading of automotive
wire harness

Investment holding
Manufacturing of
loudspeakers
and speaker
components
Investment holding
Manufacturing of
plastic parts and
metal parts

Investment holding

Marketing and trading of
audio products




APPENDIX |

FINANCIAL INFORMATION OF THE GROUP

Name of subsidiary

Huizhou GP Wiring Technology
Ltd.**(80%)®

KEF Audio (UK) Limited**

KH Manufacturing (UK) Limited**

Nike Enterprises Limited**

Place of
incorporation/
registration

PRC

United Kingdom

United Kingdom

Hong Kong

Technology and Strategic Division

Ditton International Limited*

GP eBiz Limited

GP Electronics (Holdings) Limited

GP Technologies Limited
Grand Prix Limited*

International Resolute
Company Limited

KH Technology Corporation

Makinen Properties Limited

Peak Power investment Limited

Triwish Limited*

Whitehill Investment Limited

*

Hong Kong

Cayman Islands

Cayman Islands

Hong Kong
Hong Kong

Hong Kong

Cayman Islands

British Virgin Islands

Hong Kong

British Virgin Islands

Hong Kong

** Directly or indirectly held by GP Ind

Nominal value of

issued capital

US$1,500,000

£3,600,000

£2,000,000

HK$148,000

HK$5,000,000

uss2

HK$1,000,000

HK$4
HK$2

HK$10,000

US$10,000

US$1

HK$2

usst

HK$1,000,000

@ These companies are established as sino-foreign joint ventures.

Principal activities

Manufacturing of
automotive wire
harness

Design and trading of
loudspeakers

Manufacturing of
loudspeakers

Investment holding

Investment holding,
marketing and
trading of home audio
equipment

Investment holding in
Hong Kong

Investment holding in
Hong Kong

investment holding
Investment holding

Property holding

Holding of trademarks

Investment holding
and property
holding in the
United Kingdom

Property holding

Property holding in
Hong Kong

Investment holding

Directly or indirectly held by wholly-owned subsidiaries of the Company

Except for the companies established in the PRC, the classes of shares held by the Group in
the above companies are ordinary shares issued by these companies.

Except where indicated in brackets, the above companies are wholly-owned subsidiaries of the
Company or the holding company of that division. The percentage in the brackets indicated the attributable
interest of the Company or the holding company of that division. All subsidiaries operate principally in
their respective places of incorporation/registration unless specified otherwise under the heading “Principal

activities”.
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the year or at any time during the year.

43.

The above table lists the subsidiaries of the Company which, in the opinion of the directors,
principally affected the results of the year or constituted a substantial portion of the net assets of the
Group. To give details of other subsidiaries would, in the opinion of the directors, result in particulars of
excessive length.

Save as disclosed, none of the subsidiaries had any debt securities outstanding at the end of

PRINCIPAL ASSOCIATES

Name of associate
Battery Division

GP Batteries International Limited

Electrical Division

CIH Limited (formerly known
as Clipsal Industries
(Holdings) Limited)

Electronics Division

Furukawa GP Auto Parts
(HK) Limited

High Rank Communication
Limited

Jiangsu Toppower Tech.
Co. Lid.®

LTK Industries Limited

Maxson Industries (Huizhou)
Limited®

Saisho Onkyo, Inc.

Shinwa Industries (H.K.) Limited

Shanghai Jinting Automobile
Harness Ltd.®

Proportion of

nominal value of

Place of
incorporation/
registration

Republic of Singapore

Republic of Singapore

Hong Kong

Hong Kong

PRC

Hong Kong

PRC

Republic of the Philippines

Hong Kong

PRC
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issued capital
attributable
to the Group

43.25%

42.78%

43.41%

17.36%

36.08%

38.67%

42.54%

17.36%

13.02%

21.70%

Principal activities

Manufacture,
development and
marketing of batteries
and related products

Manufacture,
development and
marketing of electrical
installation products

Investment holding

Manufacturing of and
trading in data
communication
products

Manufacturing of
car audio equipment

Investment holding and
manufacturing of
electronic
cables and wires

Manufacturing of plastic
parts and metal
moulds

Manufacturing and
trading of
loudspeakers

Investment holding,
manufacturing
and trading of
electronic products

Manufacturing of
automotive wire
harness
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Proportion of
nominal value of

Place of issued capital
incorporation/ attributable
Name of associate registration to the Group Principal activities
SPG Industry (H.K.) Limited Hong Kong 25.89% Investment holding and
trading of high
precision metal and
plastic parts
Wisefull Technology Limited Hong Kong 26.04% Investment holding and
trading of metallic
products
Xuzhou Baoshan Precision PRC 34.72% Manufacturing of car
Hardware Plastic Parts audio parts
Co. Ltd.®
Xuzhou Gloria Engineering Ltd.*  PRC 41.55% Manufacturing of car
audio parts
Xuzhou Shunda Zinc Plating Ltd.® PRC 21.70% Electroplating of

electronic products
Technology and Strategic Division
Onkyo China Limited Hong Kong 33.33% Marketing and

distribution of
audio equipment

Lighthouse Technologies Limited ~ Hong Kong 46.64% Development and
sale of LED
display screens
Xuzhou Jinbao Magnetic PRC 40% Manufacturing and sales
Material Co. Ltd.® of magnets for the

applications in the
drive units of speakers
and motors

e These companies are established as sino-foreign joint ventures

All associates indicated above are indirectly held by the Company. All associates operate
principally in their respective places of incorporation/registration. Except for the companies established
in the PRC, all of the above companies are incorporated as limited liability companies.

The above table lists the associates of the Group which, in the opinion of the directors, principally
affected the resuits of the year or constituted a substantial portion of the net assets of the Group. To
give details of other associates would, in the opinion of the directors, result in particulars of excessive
length.

44. POST BALANCE SHEET EVENT
On April 23, 2004, GP Ind, a subsidiary of the Company, acquired CIHLs shares in the open
market and the shareholding of GP Ind in CIHL was increased to approximately 54%. Accordingly, CIHL

became a subsidiary of GP Ind and the operating results, assets and liabilities of CIHL will be consolidated
into the consolidated financial statements of GP Ind and the Company.
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The following is the unaudited consolidated financial statements of Gerard

Corporation for the year ended June 30,

Unaudited Consolidated Income Statement

For the Year Ended June 30, 2004

Turnover
Operating expenses
Borrowing costs

Share of results of associates and jointly controlled entities

Loss from ordinary activities before taxation

Taxation

Loss after taxation
Minority interests

Loss for the year

2004.

—-77 -

A$'000

61,170
(90,888)
(2,010)
(901)

(32,629)
1,637

(30,992)
19

(30,973)
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Unaudited Consolidated Balance Sheet
As at June 30, 2004

A$'000

Non-current assets
Property, plant and equipment 102,718
Interests in associates and jointly controlled entities 42,484
Investments in securities 38,777
Goodwill 12,422
Self-generating and regenerating assets 6,254
Deferred tax assets 4,318

206,973
Current assets
Inventories 9,603
Debtors, bills receivable and prepayments 79,781
Self-generating and regenerating assets 2,989
Bank balances, deposits and cash 18,146

110,519
Current liabilities
Creditors and accrued charges 39,023
Taxation payable 1,240
Borrowings 18,558

58,821

Net current assets 51,698
Total assets less current liabilities 258,671
Minority interests (156)
Non-current liabilities
Long term payable 106,787
Borrowings 32,976

139,763
Net assets 119,064
Capital and reserves
Share capital 150,000
Reserves (30,936)
Shareholders’ fund . 119,064
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1. RESPONSIBILITY STATEMENT

This circular includes particulars given in compliance with the Listing Rules for the
purpose of giving information with regard to the Company. The Directors collectively and
individually accept full responsibility for the accuracy of the information contained in this
circular with regard to the Company and confirm, having made all reasonable enquiries,
that to the best of their knowledge and belief, there are no other fact with regard to the
Company, the omission of which would make any statement in this circular misleading.

2. DISCLOSURE OF DIRECTORS’ AND CHIEF EXECUTIVE’S INTERESTS

As at the Latest Practicable Date, the interests and short positions of the Directors
and chief executive of the Company in the shares, underlying shares and debentures of
the Company and any of its associated corporations (within the meaning of Part XV of the
SFQO) which were required to be notified to the Company and the Hong Kong Stock
Exchange pursuant to Divisions 7 and 8 of Part XV of the SFO (including interests and
short positions in which they were taken or deemed to have under such provisions of the
SFO) or'which were required, pursuant to section 352 of the SFQO, to be entered in the
register referred to therein or which were required, pursuant to the Model Code for
Securities Transactions by Directors of Listed {ssuers contained in the Listing Rules to be
notified to the Company and the Hong Kong Stock Exchange were as follows:

(i) The Company

Percentage

shareholding in

Number of Shares held the issued

Personal Family Total share capital

Name of Director interests interests interests of the Company
(%)

Victor LO Chung Wing 74,951,811 - 74,951,811 13.65
Andrew NG Sung On 89,771,957 417,000 70,188,957 12.78
Kevin LO Chung Ping 625,000 3,239,066 3,864,066 0.70
Paul LO Chung Wai 22,611,518 - 22,611,518 4.12
LEUNG Pak Chuen 3,202,581 - 3,202,581 0.58
Richard KU Yuk Hing 2,231,780 - 2,231,780 0.41
Andrew CHUANG Siu Leung 474,500 - 474,500 0.09
CHAU Kwok Wai 275,000 - 275,000 0.05
Raymond WONG Wai Kan 1,790,081 - 1,790,081 0.33
Vincent CHEUNG Ting Kau 1,947,549 - 1,947,549 0.35

LUI Ming Wah - - - -
Frank CHAN Chi Chung - - - -
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Name of Director

Victor LO Chung Wing

Andrew NG Sung On
Kevin LO Chung Ping
Paul LO Chung Wai
LEUNG Pak Chuen
Richard KU Yuk Hing

Andrew CHUANG Siu Leung

CHAU Kwok Wai

Raymond WONG Wai Kan
Vincent CHEUNG Ting Kau

LU Ming Wah

Frank CHAN Chi Chung

(ii)

Number of

ordinary

shares held

inGP

Name of Director Batteries
Victor LO Chung Wing 200,000
Andrew NG Sung On 833,332
Kevin LO Chung Ping -
Paul LO Chung Wai 80,000
LEUNG Pak Chuen -
Richard KU Yuk Hing 141,000
Andrew CHUANG Siu Leung -
CHAU Kwok Wai -
Raymond WONG Wai Kan 374,000
Vincent CHEUNG Ting Kau 20,000
LUl Ming Wah -

Frank CHAN Chi Chung

Percentage
shareholding
in the issued
share capital

of GP
Batteries
(%)

0.18
076

0.07

013

0.34
0.02

Number of Shares in respect of which options have been granted
and remain outstanding at an exercise price per Share of

HK$1.45 with
option period from
March 30, 2001 to
March 29, 2006

1,250,000
1,000,000
625,000
625,000

625,000
625,000
625,000

Associated Corporations

Numberof  Percentage
ordinary  shareholding
shares in the issued
held in  share capital
Gold Peak  of Gold Peak
Industries Industries
(Taiwan) (Taiwan)
Limited Limited
(%)

500,000 0.25

200,000 0.10
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HK$1.17 with
option period from
April 18, 2003 to
October 17, 2007

650,000
650,000

500,000

300,000
250,000

Percentage
shareholding
in the issued
share capital

of CIHL
(%)

Number of
ordinary
shares held
in CIHL

100,000 0.08

152,000 0.12
229,568 018

HK$1.84 with
option period from
October 2, 2003 to

October 1, 2008

1,600,000
1,600,000
1,000,000
1,000,000

500,000

500,000

600,000

1,000,000

400,000

300,000

Percentage

Number of  shareholding
ordinary  in the issued
shares held  share capital
in GP of GP
Industries Industries
(%)

1,608,000 0.35
70,000 0.02
45,000 0.01
390,000 0.08
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Name of Director

Andrew NG Sung On
Richard KU Yuk Hing
Raymond WONG Wai Kan

Name of Director

Number of GP Batteries shares in respect of which options have been
granted and remain ouistanding at an exercise price per share of

$$1.410 with §81.600 with
option period from  option period from
March 17,2002 to  October 11, 2002 to
March 16, 2010 October 10, 2010

$51.250 with
option period from
August 5, 2004 to
August 4, 2012

200,000 200,000 180,000

120,000

§$2.500 with
option period from
June 25, 2005 to
June 24, 2013

190,000
170,000
120,000

Number of CIHL shares in respect of
which options have been granted at
an exercise price per share

of $82.025 with option period from
May 25, 2002 to May 24, 2010

Victor LO Chung Wing

CHAU Kwok Wai

Name of Director

Victor LO Chung Wing
LEUNG Pak Chuen

Andrew CHUANG Siu Leung
CHAU Kwok Wai

Raymond WONG Wai Kan

590.456 with
option period from
April 14, 2002 to

200,000
160,000

Number of GP Industries shares in respect of which options have been granted and

remain outstanding at an exercise price per share of
$50.62 with $$0.55 with 580.88 with
option period from option period from option period from
April 4, 2003 to August 14, 2003 to  September 15, 2004 to

April 13, 2010 April 3, 2011 August 13,2012 September 14, 2013
300,000 £00,000 384,000 384,000

- - - 350,000

110,000 200,000 130,000 130,000
110,000 220,000 140,000 140,000

§81.03 with

option period from
July 5, 2005 to
July 4, 2014

400,000
380,000
150,000
180,000
180,000

Save as disclosed above, as at the Latest Practicable Date, none of the Directors or
chief executive of the Company had any interests or short positions in the shares,
underlying shares and debentures of the Company or any of its associated corporations
(within the meaning of Part XV of the SFO) which were required to be notified to the
Company and the Hong Kong Stock Exchange pursuant to Divisions 7 and 8 of Part XV of
the SFO (including interests and short positions which they were taken or deemed to
have under such provisions of the SFO) or which are required, pursuant to section 352 of
the SFO to be entered in the register referred to therein or which are required, pursuant
to the Model Code for Securities Transactions by Directors of Listed Issuers contained in
the Listing Rules, to be notified to the Company and the Hong Kong Stock Exchange.
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3. SUBSTANTIAL SHAREHOLDERS’ AND OTHER PERSON’S INTEREST IN SHARES
AND UNDERLYING SHARES

As at the Latest Practicable Date, so far as was known to the Directors and the
chief executive of the Company, the following person (not being a Director or chief executive
of the Company) had an interest or short position in the shares or underlying shares of
the Company which would fall to be disclosed to the Company under the provisions of
Divisions 2 and 3 of Part XV of the SFO or, who was, directly or indirectly, interested in
5% or more of the nominal value of the issued share capital carrying rights to vote in all
circumstances at general meetings of the Company:

Percentage
shareholding
in the issued

Number of share capital

Name of Shareholder Capacity Shares held of the Company
{shares) (%)

Schneider Electric Beneficial owner 54,564,000 9.94

Industries SA

As at the Latest Practicable Date, so far as was known to the Directors and the
chief executive of the Company, the following persons (not being a Director or chief
executive of the Company) were, directly or indirectly, interested in 5% or more of the
nominal value of the issued share capital carrying rights to vote in all circumstances at
general meetings of any other member of the Group:

Name of person Percentage
interested in 5% or shareholding in the
more of the issued issued share capital

share capitai of the of the member

Name of member of the Group member of the Group of the Group
(%)

CIHL Belvedire Pty Ltd 17.50
Goldmax International (China) Limited Huizhou Demao 15.00

Industry Co Ltd

KEF America Inc The Chanin Family Limited 30.91
Partnership

GP Precision Parts (Huizhou) Co Ltd Huizhou Desay 30.00
Industry Co Ltd
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Name of person Percentage
interested in 5% or shareholding in the
more of the issued issued share capital

) _share capital of the of the member

Name of member of the Group member of the Group of the Group

(%)

GP Electronic (Huizhou) Ltd Huizhou Desay Industry Co Ltd 15.00

World Perfect International Ltd 15.00

Huizhou GP Wiring Technology Furukawa Automotive Parts Inc 10.00

Limited Huizhou Desay Industry Co Ltd 10.00

GP Electronics (Huizhou) Co. Ltd Desay Group Corporation 7.14

GP Auto Cable (Huizhou) Ltd Furukawa Automotive Parts Inc 10.00

Clipsal Marketing (Private) Orient Distribution Systems 49.00
Limited (Private) Limited

Lighthouse Technologies Ltd Lighthouse International 10.11
Holdings Ltd

Sanetech Limited 13.96

GP Lighting Technology (Huizhou) Desay Group Corporation 10.00

Limited

Save as disclosed above, the Directors and the chief executive of the Company are
not aware of any person (other than a Director or chief executive of the Company) who,
as at the Latest Practicable Date, had any interest or short position in the Shares or
underlying Shares of the Company which would fall to be disclosed to the Company under
the provisions of Divisions 2 and 3 of Part XV of the SFO or, who was, directly or
indirectly, interested in 5% or more of the nominal value of the issued share capital
carrying rights to vote in all circumstances at general meetings of any other member of
the Group.

4. DIRECTORS’ INTEREST IN COMPETING BUSINESS

None of the Directors or chief executive of the Company or their respective associates
had any interest in a business which competes or may compete with the business of the
Group.

5. SERVICE CONTRACTS

As at the Latest Practicable Date, none of the Directors had entered into any
service contract with the Company or any member of the Group (excluding contracts
expiring or not determinable by the employer within one year without payment of
compensation (other than statutory compensation)).
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6. LITIGATION

As at the Latest Practicable Date, neither the Company nor any of its subsidiaries
was engaged in any litigation or arbitration of material importance and, so far as the
Directors are aware, no litigation or claim of material importance was pending or threatened
against the Company of any of its subsidiaries.

7. INDEBTEDNESS

At the close of business on February 28, 2005, being the latest practicable date for
the purpose of this indebtedness statement prior to the printing of this circular, the Group
had outstanding borrowings of approximately HK$2,779 million, of which approximately
HK$25 million were secured. The borrowings comprised secured bank loans of
approximately HK$25 million and unsecured bank borrowings of approximately HK$2,754
million.

As at February 28, 2005, the Group had contingent liabilities in respect of export
bills and invoices discounted with recourse and guarantees given to banks in respect of
banking facilities extended to associated companies and a jointly controlled entity in
aggregate of approximately HK$64 million.

Foreign currency amounts have been translated into Hong Kong doliars at the rates
of exchange at the close of business on February 28, 2005.

Save as aforesaid or as otherwise disclosed herein, and apart from intra-group
liabilities, none of the companies in the Group had any material outstanding loan capital,
bank overdrafts, loans or other similar indebtedness, debentures, mortgages, charges,
hire purchase commitments, guarantees or other materiail contingent liabilities at the
close of business on February 28, 2005. '

The Directors confirm that there are no material changes in the indebtedness or
contingent liabilities of the Group since February 28, 2005.

8. WORKING CAPITAL

The Directors are of the opinion that the Group has sufficient working capital for its
present requirements.

9. FINANCIAL POSITION
The Directors are not aware of any material changes in the financial or trading

position of the Group since March 31, 2004, being the date to which the latest audited
financial statements of the Company were made up.
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10. EXPERTS

The following is the qualification of expert who has given opinion or advice, which is
contained in this circular:

Name Qualification

CAF Securities A licenced corporation for types 1 and 6 regulated
activities under the SFO

CAF Securities has given and has not withdrawn its written consent to the issue of
this circular with the inclusion herein of its letter dated May 5, 2005 and references to its
name, in the form and context in which they appear.

11. MATERIAL CONTRACTS

The following contracts, not being contracts entered in the ordinary course of
business, have been entered into by members of the Group within two years preceding
the Latest Practicable Date and which are or may be material:

(a) a share purchase agreement (“Clipsal SPA”) dated August 25, 2003 entered
into between CIHL and Clipsal Asia Holdings Limited (“CAHL") in relation to
the transfer of certain shares and assets held by CIHL to CAHL;

(b)  ajoint venture agreement (“JVA”) dated August 25, 2003 entered into between
CIHL, CAHL and Schneider Electric SA (“Schneider”) in relation to the
establishment of the Asian joint venture;

(c) a sale and purchase agreement (“Pacific SPA”) dated August 25, 2003 entered
into between, among others, CIHL and Schneider in relation to the disposal of
CIHUs electric wiring devices and installation systems business in Australia;

(d) an amended and restated Clipsal SPA dated December 22, 2003 entered into
between CIHL and CAHL;

(e) an amended and restated JVA dated December 22, 2003 entered into between
CIHL, CAHL and Schneider;

(f) an amended and restated Pacific SPA dated December 22, 2003 entered into
between, among others, CIHL and Schneider;

(g) a sale and purchase agreement dated October 21, 2004 entered between
WhiteRock Investments | Limited (“WhiteRock”) and the Company in relation
to the transfer of 23,910,177 shares in GP Industries from WhiteRock to the
Company;
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12.

(h)

(i)
1)

a sale and purchase agreement dated December 13, 2004 entered between
GP Industries and others in relation to the disposal of its entire 41.56%
interest in Jiangsu Toppower Automotive Electronics Co., Ltd.;

the Share Purchase Agreements; and

the Loan Agreement.

GENERAL

(a)

(b)

(c)

(d)

The secretary of the Company is Mr. WONG Man Kit who is a fellow member
of the Hong Kong Institute of Certified Public Accountants and a member of
the Institute of Chartered Secretaries and Administrators.

The qualified accountant of the Company is Mr. Raymond WONG Wai Kan
who is a fellow member of the Association of Chartered Certified Accountants
of the United Kingdom, a Certified Public Accountant in both Hong Kong and
the United Kingdom, as well as a Certified Financial Consultant of the Institute
of Financial Consultants of Canada and the United States of America. He is
also a member of the Institute of Chartered Secretaries and Administrators of
the United Kingdom, the Hong Kong Institute of Certified Public Accountants
and the Institute of Business Administration of the United States.

The registered office of the Company is at 8th Floor, Gold Peak Building, 30
Kwai Wing Road, Kwai Chung, New Territories, Hong Kong. The share registrars
and transfer office of the Company is Abacus Share Registrars Limited, at
Ground Floor, Bank of East Asia Harbour View Centre, 56 Gloucester Road,
Wanchai, Hong Kong.

Mr. Vincent CHEUNG Ting Kau, a non-executive Director, is the senior partner
of the solicitors’ firm of Vincent T. K. Cheung, Yap & Co. which has been
retained as the legal advisers to the Company (as to Hong Kong law) in
connection to this circular and will receive normal professional fees in respect
thereof.

Save as disclosed in this circular:

(i) none of the Directors or expert (as named in this Appendix) has any
direct or indirect interest in any assets which have been, since March
31, 2004, the date to which the latest published audited financial
statements of the Company were made up, to the Latest Practicable
Date, acquired or disposed of by or leased to any member of the Group;
and
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(f)

(i) none of the Directors is materially interested in any contract or
arrangement subsisting at the Latest Practicable Date which is significant
in relation to the business of the Group.

The English text of this circular and the form of proxy shall prevail over the
Chinese text.

13. DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents will be available for inspection at the registered
office of the Company during normal business hours on any weekday other than public
holidays from the date of this circular up to and including May 20, 2005:

(1)

(vi)

(vii)

(viii)

the memorandum and articles of association of the Company;

the material contracts referred to in the section headed “Material Contracts”
of this Appendix;

the annual reports and accounts of the Group for the years ended March 31,
2002, 2003 and 2004 and the interim report of the Company for the six
months ended September 30, 2004;

the letter from the Independent Board Committee, the texts of which are set
out in this circular;

the letter from CAF Securities, the texts of which are set out in this circular;

the written consent of CAF Securities referred to in the section headed “Expert”
of this Appendix;

a circular of the Company dated November 10, 2004 in relation to transactions
relating to approximately 5.2% interest in GP Industries; and

a circular of the Company dated January 3, 2005 in relation to the disposal of

interests in Jiangsu Toppower Automative Electronics Co., Ltd. by GP
Industries.
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SUIE(EBEBERAA
Gold Peak Industries (Holdings) Limited

(Incorporated in Hong Kong under the Companies Ordinance) GOLD

(Stock Code: 40) PEAK

NOTICE IS HEREBY GIVEN THAT an extraordinary general meeting (the “EGM”) of
Gold Peak Industries (Holdings) Limited (the “Company”) will be held at Salon 1-3, Level
3, JW Marriott Hotel Hong Kong, Pacific Place, 88 Queensway, Hong Kong at 11:30 a.m.
on May 20, 2005 for the purpose of considering and, if thought fit, passing, with or
without modifications, the following resolution as an ordinary resolution:

ORDINARY RESOLUTION

“THAT:-

(a)

the terms and conditions of the three share purchase agreements (the “Share
Purchase Agreements”) all dated March 7, 2005 entered into between Tarway
Two Pty Ltd (“Tarway Two”) as vendor and each of Gerard Products Pty Ltd,
Gerard Plastics Pty Ltd and Mr. Robert Geoffrey GERARD (together, the
“Purchasers”) as respective purchasers (copies of which have been produced
to the EGM and marked “A” and initialed by any one director of the Company
for the purpose of identification) and the loan agreement (the “Loan
Agreement”) dated March 7, 2005 entered into between Tarway Two and the
Purchasers in relation to the loan repayment by the Purchasers to Tarway Two
(a copy of which has been produced to the EGM and marked “B” and initialed
by any one director of the Company for the purpose of identification) be and
are hereby approved, ratified and confirmed;

all transactions contemplated under the Share Purchase Agreements and the
Loan Agreement and the implementation thereof be and are hereby approved,
ratified and confirmed; and

any one director of the Company be and is hereby authorized for and on
behalf of the Company to execute all such other documents, instruments and
to do all such acts or things as that director may in his absolute discretion
deem appropriate to give effect to the Share Purchase Agreements, the Loan
Agreement and the transactions contemplated therein.”

By Order of the Board
WONG Man Kit
Company Secretary

Hong Kong, May 5, 2005
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Registered Office:
8th Floor

Gold Peak Building
30 Kwai Wing Road
Kwai Chung

New Territories
Hong Kong

www.goldpeak.com

Notes:
1. A form of proxy for use at the EGM is enclosed.

2. Any member entitled to attend and vote at the EGM is entitled to appoint one or more proxies to attend
and, on a poll, vote instead of him. A proxy needs not be a member of the Company.

3. Where there are joint registered holders of any share, any one of such persons may vote at the EGM,
either personally or by proxy, in respect of such share as if he were solely entitled thereto; but if more
than one of such joint holders be present at the EGM personally or by proxy, that one of the said
persons so present whose name stands first on the register of members in respect of such share shall
alone be entitled to vote in respect thereof.

4, The form of proxy and the power of attorney, if any, under which it is signed or a notarially certified
copy of such power of attorney must be deposited at the registered office of the Company at 8th Floor,
Gold Peak Building, 30 Kwai Wing Road, Kwai Chung, New Territories, Hong Kong not later than 48
hours before the time appointed for the holding of the EGM or any adjourned meeting (as the case may
be) and in default, the proxy shall not be treated as valid. Completion and return of the form of proxy
shall not preciude members from attending and voting in person at the EGM or at any adjourned
meeting should they so wish.

5. in accordance with Chapter 14A of the Rules Governing the Listing of Securities on The Stock Exchange
of Hong Kong Limited (the “Listing Rules”), each of Gerard Products Pty Ltd, Gerard Plastics Pty Ltd
and Mr. Robert Geoffrey GERARD and their respective associates (as defined in the Listing Rules) are
required to abstain from voting on the above resolution.

6. The ordinary resolution as set out above will be determined by way of a poll.

7. As at the date of this notice, the Board consists of Mr. Victor LO Chung Wing (Chairman & Chief
Executive), Mr. Andrew NG Sung On (Vice Chairman), Mr. Kevin LO Chung Ping, Mr. Paul LO Chung
Wai, Mr. LEUNG Pak Chuen, Mr. Richard KU Yuk Hing, Mr. Andrew CHUANG Siu Leung, Mr. CHAU
Kwok Wai and Mr. Raymond WONG Wai Kan as Executive Directors, Mr. Vincent CHEUNG Ting Kau as
Non-Executive Director and Mr. LUl Ming Wah and Mr. Frank CHAN Chi Chung as Independent Non-
Executive Directors.
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MEFEEZFHNER - ZEKABEE LU EAFEZH=r2— (LIERHE
ExE) AR EEE BERMARSR 2 ITELERAYE (I TEAY
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F BATEBRERNZEYEREEAESCAZYENRERT R
17 B8 2 & 3 T (E 82 K 7 Gerard Corporation ~“EZEWNE+ A =+
—HARBERGEMBRBEANNE AR (E L& EEE LT
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ANARRBECG S BRENZIEHERINWT:

—ETNE —ZEENEF

AA=+H +=—B=+-H

ZR 5 2%

(FABFHE) (FBHER)

MG E 317.5 325.8
= 198.6 210.8
s i 118.9 115.0
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1,245,126 1,101,831
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FTEMBARAR _FFNF=A=Z+—AZHHRNKE M 42 -
16. FiiEBELRER

. |

—=E2ENEF —EB=F

T T F T

(EFHHE)

FriE & EBE 2,150,384 1,627,741
[N /NI R 67,515 91,842
BABELATTHR (31,971) (24,702)
2,185,928 1,694,881

R G/NEINE X 20,121 46,334
BEBERBER (11,800) (11,800)
2,194,249 1,729,415

rTHBRER=A=Z+T—H2THE 1,656,750 989,354

BEARIARRFAECERGRR - NERER SEMAEEAEAMKREERET
“EAARRHERER-BN HEFHIEFRRBEE-

BEERNTKBTSEXARFETEZBELAAZ ARG HERBFEARZ
AR EET R EA R ZREEARERET S ERA R B TR E-
-50 —




EUWIREE 2 HBKES

HEABEARAMELZBERFTBREH ZFHNT:

B A

FH
LUN k- /N

i 8 — [ B 4 7

FERE

BERRESE

) B

REZRE

REEER

t & — [ B 2 B R LR
BERRSH

R B

A 1{E
FERE

FEHB

BABELATZRE BABESLARZINE
—EENE —2E=F —STNFE —Z88=F
Fi#T F & F T F# T
185,351 187,200 27,416 21,080
- 36 8,619 6,336
— (1,885) - -
185,351 185,351 36,035 27,416
93,509 88,256 2,714 1,433
7,138 7,138 — -
- - 1,350 1,281
— (1,885) — -
17,189 ~ - —
117,836 93,509 4,064 2,714
67,515 91,842 31,971 24,702
91,842 98,944 24,702 19,647

HEABE AIMI B2 B ESRETTAFEMEN MBTABAMEL Z BHE

Hat TR EHmEE - +F A%

EABABEARMII B ZNERGUNERBREPBATHELE Z BT FOER
FHU—TELS ERAERENBBRER

RREE - EEBEMEREMEA 2 BEETES NEELREMGHARSHEZ TR
E{E{EH 17,189,000 T2 HEEE-

FEBRENAR _FEONEZRA=Z+—-RZHBEHRKRE 43 -
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SLIXEEHHER

MRZFFWE=ZA=+—R8 - REEEAH RIS T LT Z & &R
FRAR (T&LBW]) ZHE-SLUBRZFHARZA=Z1T—H - REH
BEZFTWNE=A=+-HLFEEERRBZSUERMBEER UK
ARBEAEELENERZAHERUWT:

RZISEE@MF R-EB8B=f
=B=+—H =B=+-—H
FEIT F#T

B AR SR
B E 4,044,930 3,526,722
R =R 2,294,140 1,981,707
DERE S 196,145 191,074
it LEWEEFE 776,880 660,825

A% 4 [ BT A6 & L0 B R 4

=A=t+—BzE 954,416 404,563
BE-_S8Ng BE-SZI=F
=Z=B=+-—H =A=+-8
EE LtEE
F T F T

TEEE
B 3,719,233 2,906,713
2 E L 203,426 143,345

B FE AL 2 F AR 86,581 59,968

MIEFNFEZA=Z+—H - EHEARHTMBEZSHFEMZCIHLZ 4 -
CHLIZE#HBA+T - AZTH-RBEEBE_FF=F+"A=1+—H1It
FESECRBEZCHLMBEER UEALBIGCHLEZZ AREHNT

R-BB=F R-BE=F
+t=A=t-8 t+=A=t-8

F# T F T
B AR
BEE 3,388,932 2,125,030
b= 1,617,467 1,008,291
D BB HRORE 25 16,743 24,920

FIGCIHLE E #E 864,944 537,612

|
|
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FEUIRKEE2HBESR

—BRENE ZS8=F
F T Fi#ETT

AEEFECHLR MR =ZA=+—H
ZTWE 702,334 584,791
BEEZ-82=-8 BEZBE_fF
+=A=+—-8 +=ZA=+-—-H
LtEE LFEE
F T F# T

TEEE

BER 858,377 818,322
& F A 494 453 35,163
£ H AL 2 FE 4 A 15,001

207,145

CIHL? = FEZ =4 )\ A 1+ H H Hi Schneider Electric SA ([ Schneider]) T
UHMEEMRAERARGZZS (B H]) -

() HRECIHLESchneider:T T AL B HE ([48HH)) 2 E%E
BN —TE & (L50% Mz 44 THE (HMEEEE)) - UEE &
ERHEEEREGREERS (AR ERESRGEE ) R

H £ CIHL# #® ¥ Gerard Industries (No. 3) Pty Ltd. ([ Gerard
Industries|) BT EH G REERFEF 2 252 4%FBHER ([E
ML EHEE]) -

(i)

THEEEHEE

EMAEEIEE 4B 4T 100 S R I (E 135 7T 2 B3 F CIHL X Schneider %
Mol ANCIHL EAGENZ ERNEGREERFERXTASTHNEGEEHE R -FE
106,700,000 7€ » H 459,600,000 7T A 38 859,599,990/ i i & B E E i 57>
#£2047,100,0002 7T B LA 4 4T FCIHL - Schneiderd$ B 7E TR il 2 B 28 B (4 255 1
ABMAEIEE  1E{812,500,000% 5t > £ 447,100,000 7T F 1 38 #%59,599,9904%
SEIM & IE E e

MENEEBEHEZHE: CIHLEA —HZ G H# i SchneideriF E & —HR
BHE-RB - ZE=F+ _A -+ _HZBBTAEHBZEF CIHLERA B
EEE ([FBEWHE]) THERTSNEGEEEFREAEZ0%EREHE T
Schneider - M SchneiderfFEH —HBEH ([ Schneiders B |) 7 8B A CIHL
REMNEGEEE T FZ50%ER CHLEER —EENE+ 5 ~+—HETT
BHNERE TG TAETSBEE Y E-SchneiderB| TR ZEF-+ENA—HZ
H90H R AN FEE/NEW B — H 2% M T 3] K [ 47 {# Schneiders? i 2 18 - 1L 51 >
m%ﬁsmmmHﬁﬂ%%EQ%%%%%%Z%%%#ﬁ%Eﬁﬁ$%%%2%
% o

BANHESEH
BEWHEEEEZENEEDE (TENEEBR]) RRORILY R

CIHL# H 7 Gerard Industriesif T E#S B R E B R R EH 2 52.4%
B R 2% 2 8 T Schneider ;

(i)

Bt Lt & ¥ > Schneiderft 7 CIHL & #§ 3 90,400,000 7T ;
- 53 —

(ii)
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ELUIXEE-2HMBESN

(i) BHZFE=ZF+_FZ+ZHEFMF Schneiderff ff H % FCIHL
2 56,000,000 7t » L\ f# % CIHLA] 8848 ¥t Gerard Industriesif T & 5 &2

R EERGERFDMAE S ZEE-

(iv) SHBEERE7,6000008TZHE - RFBELEMMBERT RS

BRI A FCIHL -

BRXSER_ZEZ=ZF-+_H .+ " HEM -CIHLIL A B3 5 B Schneider & 35 ¥

SEEE WREEKEHEBS /A FGerard IndustrieslE TE R AEBERFEERN_F
FZFEFT_AZ+—B L FEERFHA# R HE T SchneiderZ i A £ 105,487,000 7t
17. BE
—EENE —EE=F
F T F T
£H
2%
EERERE 83,655 83,655
]
8 23,006 18,823
BEEEH 4,183 4,183
R 27,189 23,006
BREAE
AR 56,466 60,649
HEEBAZBERREMGFTHERH T E88-
18. [HKE
REES EfiRE =H)
“EENE Z88=-F “STMF S8 =-F ZS8NE “88=F
F#T FiEx F#T FET Fi T FET
N
FhLmER - - 484 185 484 185
RAEL MR E S - — 288,957 353,684 288,957 353,684
iaiiEob - - 289,441 353,869 289,441 353,869
i 4,153 3,949 - 1,891 4,153 5,840
4,153 3,949 289441 355760 293,594 359,709
FHEENHE - - 307,419 275,189 307,419 275,189
BEREEHEEZ A0
g - - 149786 . 182,351 140,786 182,351
£ 4,153 3949 139,655 173,409 143,808 177,358
4,153 3,949 289,441 355,760 293,504 359,709
PhEeMEERENERAESE-
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BT &% — SLWIXEBE2HBEER
M_BENE=ZF=+—HZHEMHIEE289,441,000# T (—FEF =4 355,760,000
BTN FHEENERERNREDERARA ([ZRERM]) RABEZRES

288,956,000 70 (" FEE =4 :352,563,0004 0) - EEERBNEBR L HETEEXHE
EHREERBRR - ERERRIBOREBESTE IR LT

EREERRMEZEENCEH -HEEERTIWAEBLRROARL AL EE

i RBARRNERRFEHAAN SRR ESMEAEWRG AR -ZEEHZTHE
YARERABRE EEARL NEFTHEH22E TRLIMARIEZEERZHEE

19.

20.

BTFZHMBEEHUNEERAE-
—ERER - EENE=ZA=+—HZHEBOT:

, EEELS BT

FIRELTAEE HIHEF BAEEEZH A FEER

E BT =R 15.04% EARHELER
(2003: 15.22%)

KEZBHEZER

-4

BE BB ERPETE—TE97,000,000# T (ZFF =4 :97,000,000# TT)
ZEFOHERACEREEEBRER - ZTHEFAFNELAEBZELRRFEZ
BHERTH - ZERESEAERY-

— I8 A 812,000,000 T (ZEFE =4 :12,000,000 ) 2 ERAEE ¥
GEHMREZRIOUREBRA TGP T XA AE - IBEHTGPITEMN— L
WNE—A—BE_EE—E+_A=Z+—0fMUEHHBEZ E8BEZSRA
HHREHERE " TE S+ A=+—H-BEBE-EHEHyN _TFT _E+_A1
ZTHFAZEmMGE®R REEEZHRERE _FENE_A -+ AHLE-BE—
HEF_ZTNENE _THITXZH NG EHR RESEHREERE_ZLER
EZAZF+NBL-ZEEREREEESZAE- R _EENE=ZA=Z+—H %
EREEANBEREE B EBREMRER-

IE i X &
HESRE
—EENE —BE=fF
- FiETT

£
R
FH B R ERE 14,892 14,892
B
FEPH R FERE (14,892) (14,892)
BRERE .
EYERERE - -
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B &% —

TWIXEH

ZHBEN

2. B8

&8
5%
E A0 B

ey g MNP E AR Pl

FERE

BERAEEER
1B

R4 R
BEERZH

FRY

RE
FARE

-k
T#T

10,162
7,112

17,274

1,016

1,233
7,600

9,849

7,425

—BE-H
F#T

10,162
10,162

33
983

1,016

9,146

FAEBEEATAFHSSE BRBELABHERANTAFHEAETAER - T4
REFE EHEBVRHEZTREEETES DEARREAREAEZTREE

£ H7,600,000%: 7T 2 Bl B 18 -
22. ®7E

JE B

P T

R 5

—2TnF
T
129,594

19,852
131,477

280,923

—E2=F
T# T

132,356
15,883
134,757

282,996

A EFFAERTEEFENEN _ETNEZA=1+— B2 FE&3£4261,000

BT (ZEE=H:2642,000T) -

23, EBUEER -BUEBREAMSKE
AEBLETRESEFGERER —BE=ZTXE-F 2+ XA% - BUURE - BIE

BEEMREREEREXRER I ZIRETMT

0 —60X
61 —90K
HiBIOX
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—gens
F T

268,109
27,983
266,240

562,332

—BB=F
F# T

271,892
13,530
247,768

533,190



B 8% — TLWIXEEZ2HEBER
24, EBERNBERER
EMREREANEEEBEREBS B ZEBB SN UT:
£m
—EENE —Eg=fF
F#ET F# T
0— 60X 389,841 294,101
61— 90K 39,852 54,966
HBIAIOR 42,812 44,993
472,505 394,060
25, MBHEER
BEZHEBER BEEAEBICRE
IEZNg —B8=-F —STMNE —B8=F
F# T FiETT F# T F# T
HREREMTWMT:
£W
—FE R 2,823 2,200 2,742 2,127
—EREH 1,748 2,748 1,733 2,698
4,571 4,948 4,475 4,825
B RRHBE W (96) (123) - -
HEEIZHE 4,475 4,825 4,475 4,825
B —EREBIA
HE B E (ME27) (2,742) (2,127)
—FE & E| 1,733 2,698
BEZEEER BEEEBERZRAE
—EBgNE 8= Z—ETNFE —EBEZ=fFK
F T F T F T F T
LS|
— 4 R E B 1,803 1,137 1,770 1,083
—“EREH 1,572 1,599 1,562 1,566
3,375 2,736 3,332 2,649
HWRRMBE R (43) (87) - -
HERTZHE 3,332 2,649 3,332 2,649
B —EXNEEFA
REBEE (Mx27) (1,770) (1,083)
— 1% 2| #7 1,562 1,566
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Bt &2 —

ST ¥&EME

2 HBERSR

26.

27.

ARBRUMBHEEERB o YE BEEXRE - WEHEFIERA=ZENE-8
RESHNTERR—RTSEEME-FAEHEYUEEB R HE.

BTER BEXRBEEE
£H
—EFNWE —B8=F
T T T#T

—EREEZMITER

(Ff 3£27) 737,500 724,946
EHMITER 193,021 164,882
HEEE 12,156 14,016
FITEX 6,701 7,361

N )
—EE2mE —8|2=HF
F# T Fi#oT

446,210 609,639
- 55,700

949,378 911,205

446,210 665,339

Rk 6,349 1,312
miKH 943,029 909,893

760 739
445,450 664,600

949,378 911,205

446,210 665,339

g
—eemF —9T=F
FHLE ~ THTE

1,011,950 841,850
6,551 7,290

B
-y |

—EEME —ET=F
F# T F i

MITEXK
— B 1,440,826 1,288,094
— B (fzka) 21,630 22,942
EEERE (Mikb) 420,554 419,900
1,883,010 1,730,936
HHHEEL (H2s) 4,475 4,825

1,018,501 849,140
3,332 2,649

1,887,485 1,735,761
W R — RN EE R PR
—RITE (FtiE26)  (737,500)  (724,946)
- BMBEHEER
(Bt 5£25) (2,742) (2,127)

1,021,833 851,789
(446,210)  (609,639)

(1,770) (1,083)

1,147,243 1,008,688

573,853 241,067

BRI 8 HE

— 4R 737,500 724,946 446,210 609,639
BE—FEEHARNERSE 402,842 491,899 327,531 223,960
BRMEEARNEALE 648,170 508,087 242,226 12,159
MRAE 4,498 6,004 2,534 3,382

1,883,010 1,730,936 1,018,501 849,140

W REEER SR
BEEIE (Fff3E26)  (737,500)  (724,946)

(446,210)  (609,639)

1,145,510 1,005,990

572,291 239,501
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ZHBER

SILTEEME

(c)

SFITE R LI Y % 40K T {4 436,318,000 7T ( = F = 4£: 34,845,000 7T)
MERITEBFERZ BT -

EEHBAFAGPLER _TE—FWA+A B - BEHEN _FTE—~FNA
+— B % 32 #7200,000,000 ST R B EHEET#) ([ R AIE T E]) BATHE
50,000,0003% 7C (#8% 4211,700,000% T) FE3.95% 2 TEEXEH - EH
MAA ZEENE MBEERE3.95%  WHEHMELSFLH-

WZEE_HE+—F+ AR GPTEEREF WP HEBFHBTEE
50,000,000 tZ Lt 2B B RERER T KRB -ZHEXZERIHMA A
CEERE WEEERARITHSARE - RN _ER _F+_H GPIL¥H—
BITER-HEXHANBHZ REF=FAA+NEE_FFNERA+
NEHH D ERERERAE TR ERER- N EFE GPTEMEI
454,500,000 7T (ZFE =4 :5,000,0007T) 2 EH-

B_EFNE=ZAZ=Z+—H> LEH 2 4 £ 5 90,500,0008 7t (¥ % i
420,554,000 70) (—F % =4 95,000,000 T (4 % 419,900,000
J) ) e

MR_ZEZNWERLA+HH-GPLERFRA A H—EH % F—I1H70,000,0005
JEX 18,000,000 ZEHMBHERHH- N EXEKAKEREIN —F=F
P40 A — H 34 50,000,000 T2 3.95%FEREREHLIE—HREEES-

28. ARBEE

~sgny  =Be=H
FHT FET

EEERRF
BT AR 80,000 80,000
FEA A1 B 8,507 5,925

88,507 85,925

RIFZFFTATZE - FAoAE B REERL QAR _FEXFELAZL
— B #172280,000,000% T2 Al A iR ([FHRER ) T —EHZBG®E (TREH
&) BRURAREBEARTRBRERETHAFEN SN UGN THRRERFE
ANERB-TTHRBEFEEGEREFEONEERE-

MARERRETIEEETHRREEINBERE LR (BFEEREMX) N E AR
AR ERE A AR T UUT Z A (THEF )

(a)

(c)

B EER260E T (THERED BURREEASEN2HIT
o by 7 40 ) 4 AR T (EL0.50% JU I 4 AR 35 A% - fE B EE K o] {72 10,000,000 T 58
HEHZEE %

P #{50.845 L R E ER L EE 1k e ik 54,4538 T (x5 #fE )
BUBRBRERASEN AT R THEGPTXE R H0.208 T2 il k&
Mk BY AR S AT 1S 410,000,000 7 B 8 8 2 fF 8 8

B(a) R (b)HAL -

MBEAEREHENERE THERTAITURAE-
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B & —

EWIXKEE2HBES

BE EREEMUT HIEE:

() METHEBRERETANEETRREBRTINNE _BEEEH (B85
# B ) 1k B A o B

(i)

(ii)

BHEH TER+AERS B EFBRE TN TR ELS R+ M
25 B M &R —EX 5 B2 AR IRRE K 150% UL L& 3

GPLELFERRMAHR LEETREALS BEFHNERL S T
TEANRTHABXRS AHHEE—MXE B2 AR RER150%K LU
I #E

Iy MaETHREEHEETAPNFEZMEFEFNE - IRETHRZEHRINAAE (2
TEZ B ) Ik Y AT {7 R R

(i)

(ii)

BmaEs CEFAT AR B ETBH A FIRTEAR T RME
X HPHEE-ELS B ZARARBEN180%HLU L&

GPTLELBEBMEHLEETRMAES BAEF M L5 T Hik
TEAZTAMEZEHEEE —RXE B ZF R HREMN180% LU
&

A RR S EHAE:

(a)

(c)

BRITHBEZEFSEAURBRESRTREERA RN 2EEEM
MR AL R E R E (.50 T A R R MBEATER
10,000,000 Jo s B B F& () ()OMBER THEBE) >

ERUHEERRAAUSRESHIRREREASEN 2 HIEMA
A GP L4 I (H0.204 T2 & 8 A% - M 838 A 7] & 12 10,000,000
BIUE EBE FH (BN ER TMERE) ;=K

(a) B (b) R A& (A (1) (i) B (1) (i) W3 & B (1) (i) B (1) (i) BT 2 B9 1§ T T 481 A
E) o

MERBEMSEA R BT AR UFE L% E BEEFAAREHREEN
AEBEA-BHABMAGREMHEHECHHEERSTHRREEARSHN — MG

RoEE-FE AN ARARFT L - EMNZOREEN_FEZ—F_AAAE
CEECE_ANBYEERAANALBER GRBEEH2.60BTEN S 2.208 T
MR _EE_F A NN BETHRESRMNHI _ZETHRETA=+—H (GFEEMX)
WA R 2 A1 R B 4R B 2,607 T

B_ZF _H+A+THEGTHR TEETE2HANHITRRER BWBEE-
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B &% —

EUWIXREE2UBESR

29. EEHE

FUEF
— IR AT
—HEFEEHE (fx2)

—EH 5
BaRE

ERERAANERIIEEEHEABRLEEMT

£

Ro2ZE_FDTHA—H

B B &

FFAEsrElHi29
(BETMEHZ AR

BEHRS

g

REFERZERIME FtA)

BEHE-WEAA

RoFEZFZA=+-AR

ZEF=ZFNA—H
gk

REFERBRME FTA)

RZFZENF=A=+—H

£m N

—EEINE —BT=F —STHE —28=fF

F# T Fi# T F&T F# T

(EHEFH) (E#H )

666 4,675 - -

6,552 4,598 2,735 2,941

7,218 9,273 2,735 2,941

12 26 - —

2,146 3,650 (2,735) (206)

- (5,731) - -

9,376 7,218 — 2,735

BEREHN

FEZ B

FEREFE BEZH FHEFE Hit &t

Fi&ET Fi&ET Fi#& F#r F#T

464 4,010 (13) 214 4,675

3,279 278 (371) 1,412 4,598

3,743 4,288 (384) 1,626 9,273

18 - - 8 26

284 288 370 2,708 3,650

(1,155)  (4,576) - - (5,731)

2,890 - (14) 4,342 7,218

14 — — ) 12

1,471 — (3,760) 4,435 2,146

4,375 —~ (3,774) 8,775 9,376

R EZENE=ZA=+—H EEAHFHF173,514,0008 T ( ZFFE =4 :148,722,000
I ZRERABRIEERYT TR R R BF —EERIEEECEZ S BB 221,575,000
B (ZEE=F:88,000 ) FH R FEEHERERZERN froilf Eateg ™ 28
BEBFHELHEEERIE -MAEREEGERYTERET-

—-B61 -




M &% — TULUITXEEZHEEH
A
BREH
mEZ
TERBE BREGR H &3t
F#T F#T F# T F T
EE-HFNWA—H
0w Y 8 - -~ - -
B B a & st I R S8 1258
(BETT) fEh ZAE 1,900 (371) 1,412 2,941
EF R 1,900 (371) 1,412 2,941
RERHEEMER GTA) 125 371 (702) (206)
R-BEE=ZF=A=Z+—HERK
ZEE=FMA—H 2,025 - 710 2,735
RHEEEROR (GFA) 179 (3,760) 846 (2,735)
RIERZONFE=ZA=+—H 2,204 (3,760) 1,556 -

RZEZENME=ZRA=+—08 287 4H42,000,000% TT (

“ER=EFBT) LA

ERABEERT FHEERRZGEN —BEBRHREECHHEEIRZ 21,490,000 T (=
FEZF FET) FHBEZT - HEEHEUARARZEMN TULERBRT R EERELE
R R AR T BB RS T ER

30.

10,285,000 & B W E 0.50 T 2 &4 &

g 7

@R A TE (H0.508 T
HERA:

BEATREL:

ROEE_ENA—HBE
TRBZHEMA—BETR
(R 47 5 28 A% T 3 AT D

ROEEFMEZAS+—-BEA

T -

BRHBE TER
800,000,000 400,000
531,905,067 265,953

10,285,000 5,142
542,190,067 271,095

BE_FTEHF=ZAZ+—HLZFKER 10,285,000 BEFITMHE &= #1T

%1 100,000/ A% 3 KL &8 B 1.41% T 8 1T7

2,070,000 A% f LA & % 1.45% L8 1T > 7,750,000 I 6y LL G IR 1 A7 TRAT - 8 T H
365,000 Al LA 184 T RIT-TARFRT IO RERCETROEE T EAHE
GRS Bl
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Ht 88 —

EUWIREB2HBEH

31.

RRE
() 2ARZRBETH

AN FH — FRER —UAILE AR =+ A BB 2 — T R T
2R BB (T RS ) < B R B R R PR R A
BRER HER-ZE AT ABEAR RS —E 8RR R
802 BB (AR B ] ) PR T 46 L - 0 B M 0 30 HE R T
ZAMRREAAARETAEMNESREFRBA LEHAE L2 TR

WP R & A AR ZEE PO DA R B AR 2 A RAE
BH- R FALAFARKEAMBLARAZAMNEEREEXBHA LA ARGZHE K
ERIEATERZEERTEAALEZXS 2 FYRTERBRTEE AL AR
FURHEIKEEDE (UESERE) -RATRBERERT MR R 80N ERE
AEFAFAEERRER - RA R TFZARAEARTERALRACRITBRAZ
10% &7 s A B et 8 R + @ A ) AT IR AR (8 A\ 2 38 BOHE T 22 4 ) A
FHEABERARTHCETRBZ1% -

R RS RE T 2R RS AR R TR 5 E R LT/
(EEREE

RBE_ZFZFUF=ZF=Z=+—-H—FR AR _"FZE=F=ZA=+—-AKZ
FEMEA=Z+—H REIREA IR TOARTEZIRIREZHEOT:

R-BEZE
mE-H REE
R-E8=Zf —EgMNE R-EENE
mBE-A =B=t+-A =B=+-8
T EZEH THEE W RTE EERTE MR T
T
¥z
3.8.2000- 5.7.2005 1.41 4,125,000 - 4,125,000
3.30.2001 — 3.29.2006 1.45 6,625,000 (625,000) 6,000,000
10,750,000 (625,000) 10,125,000
EE:
3.8.2000—5.7.2005 1.41 475,000 (100,000) 375,000
3.30.2001 — 3.29.2006 1.45 3,225,000 (1,445,000) 1,780,000
3,700,000 (1,545,000) 2,155,000

N_EE=H#+tANAZE-"EENE_A+RTHEIRESE - BH2HE
HEEARER1.72B T E2.55H# T
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SILTX5EE-2HBEH

RBE_FE=ZF=ZAZ+"BER_FFTUF=ZA=+-HFERN ARZ
FEZF=ZAZ+-BRZFFNEFZA=+—R ZHIREFRTOARITHEZE
BEZBENT:

R-88:z%
Zp=1-8 REZ REEZ
R-88-& R-88zf C-23NEf C“SZMRE R-BENE
+A+A78 mB-8 =B=+-8B =fE=t-8 =B=t-8
ChtidA:L: e B3 MATE  FERRT  FEANE HRTE
BT
5
4.18.2003- 10.17.2007 117 7750000 7,750,000 - (5150,000) 2,600,000
10.2.2003- 10.1.2008 184 - - 9,200,000 - 9,200,000 -
7,750,000 7,750,000 9,200,000  (5,150,000) 11,800,000
B8
4.18.2003- 10.17.2007 117 3870000 3,870,000 - (2,600,000) 1,270,000
10.2.2003- 10.1.2008 1.84 - - 3,895,000 (365,000) 3,530,000

3,870,000 3,870,000 3,895,000 (2,985,000) 4,800,000

MEoEZ=F+tAMAE-_ZFMNE=-ZA+HTHEZERERME K2 HE
HEEHER1I.72BE T E2.55# T

(il GPI%zEREE

GPL#A —HRER—ANAARNFENATILAERZ —HRBEMRRZ SR
BERRIRRER B ([ EGP LR RER B ) - HHAH IR TGP L% K AL fTF &
AAZEBEER (BEHTES) REGPIERMGZEM -EGPITEXRRFHNE
BE BB TERNRERREZBER—AANEFE+— A+ EBIERE A 817
ZEREMR G LERY —ERERMEAZH —AANFCGPIERRES & ([—
FLUNFEGPL R IRER ) R A L - B GP LR R H 2 B oy 24
GPTXRRTAEMNEEREERRME UL LHAGPTXZEM - HHEGPLE
AR B R - NANFGPIT R IR T AR EA AR ZEENRT
HMzEEBER EEBFARE _FAEAFRESE-

KEB— NN FEGPIER R H REGPTHRZEE R~ NWANFGPT
FRRLRES B AR 2 R AR (TR ] FTR T GP L 36 K B AR AT i 24 B 2 AR
FREATHMCGPIERMGZHFE HEEEATRRZAARMIT=MAXE B ZF
BEBZ20% TR AR EE HESE HE-RATREIET —LILILFGPT
ERREA TR ENE AR T FE R LT A H TR T ZRREHAA
R ER B 2 A B BATIRA 2 15% o #8 Ut B E T B AR T A M E R AL Z
REEMEEANREUEAEERBER - NWANFEGPT R R M ETRA
BTN Z20% °

B ANUILFGPLERRIER B F oA R L AR TR 5 ERH
> BA3 ST AU S A e



B &% —

ELWIXRKEEM2UBESR

REBE_FF=ZFZA=Z+—AR_FZME=A=Z+-HBEERRR_-F

F=

ZRBHWT
TiEZAR
292KE:
7.23.1989-7.22.2003

8.2.2000-8.1.2004

GPIEZEE:

8.2.2000-8.1.2004

g

7.23.1999-7.22.2003
8.2.2000-8.1.2004

BRoEE_HEAARBE_ZEF=2=A+8%7

fieMm
£

0.30
0.41

041

0.30
0.4

EZAZ+—HAR-BEBNE=ZA=+—0 WRTEZ BGPL LR

REE

REE REZ REE -%80%
gt 1 ok- S 1 5 S 1 150 “88RE =R=+-B RoBEQE
BE~F ZBZt-B ZAZ4-B H-¥%=%F zB=1-E Egh ZEZt-B
MEGE  EBRAE  EEREE ZAZ1-B EEARE HR/E8 METE
160,000 - - 10000 (160000 - -
520,000 - - E000 (260,000) - 260000
630,000 - - RO00 420000) - 260000
200,000 - - 00000 (200,000) - -
200,000 - - 0000 (200,000) - -
90000 (255000)  (40000) 655000 (575000)  {30,000) -
2,010,000 - (100000) 1910000 (1045000)  (25000) 840,000
2050000 (3000)  [(140000) 2565000  (1620000)  (105000) 840,000
AEEAHE GPTER G

ZHEHEEE RS TR/ T- N EEZENANHE_FENE=H
BT R GP L ¥Ry T {EH E B8 AR0.6953 T E£1.060 T
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M & —

ELUIXREE2HBEHR

REE_ZTE=ZF=ZA=Z+—-AR_FFHUF=A=+—HEERLIR_ZF
FZFZAZ+—HEAR _ZEZNE=ZA=Z+—B MRTHEZI-NLANEGPI %
AR H BT

HEE HEE HBE HEE HEE HEE
R-89-F C§9cE  198cf 99K Wo99SE C2ERE CREME  ZREME RIBeRE
BA-8 ZF=t-B Zf=t-8 _ﬁ +-B ZASt-8 ZAZt-8 zZAzt-8 ZAZt-B ZR=t-B
4288 GEE  MATE EERET EERGE  GEANE  NAGE SEART EERGE  GEAEE  MAGs
£7
282§8:
4.14.2002-4.132010 0456 780,000 - [40000) - 520,000 - - - 50,000
£4.2003-43.2011 0620 1,520,000 - - - 1520000 - (500,000) - 1,020,000
8.14.2003-6.13.2012 0,550 - 974000 - - aT400 - (30000) - 654000
0.15.2004-9.14.2013 0.880 - - - - - 1,004,000 - - 1,004,000
2080000 974000 (240000) - 3014000 1004000 (820000] - 4,198,000
GPIEZES:
4.14.2002-4.13.2010 0456 180,000 - - - 180000 - (180,000) - -
442003432011 0820 400,000 - - - 400000 - - - 40000
8.14.2003-8.13.2012 0550 - 255000 - - 255,000 - (255,000) - -
0.15.2004:0.14.2015 0880 - - - - - 300,000 - - 300000
580,000 255,00 - - 8000 300000 (435.000) - 700,000
GPI238GEE:
4.14.2002-4.13.2005 0456 170,000 - - - 170000 - (50,000) - 120000
4.4.20034.3.2006 0620 340,000 - - - 340,000 - (160,000) - 240000
,14.2003-6.13.2007 4550 - 28000 - - 218000 - (4,000 - 154,000
9,15.2004-9.14.2013 0.880 - - - - - 240000 - - 240000
510,000 218000 - - TBM0 240000 (214000) - 74000
gE
4.14.2002-4.13.2010 0456 2,055,000 S (M5000)  {38.000) 1,572,000 - (E7000)  {20000) 673000
442003432011 0620 4,368,000 - - (310000) 4,058,000 - (1968000)  {70,000) 2,020,000
8.14.2003-8.13.2012 0.550 - 2,040,000 - (7000) 2813000 - [1398000)  (135000) 1,260,000
0.15.2004-9.14.2013 0.880 - - - - - 3,025,000 - (156000) 2869000

8423000 2940000  (445000)  (475,000) 8443000  3,025000 (4245,000)  (3B1,000) 6,342,000

RIFZ_HFUA+RERE-ZR=E=ZA-+tHTERBRENHE GPL
Bz T EEBEOESEROSSHTEOTZRT- R _EF=ZFNA-HE_FZN
Z—A=

%
F T—RATETRENM GPI 2R 4 < 7 & & 5 0.705 T £1.065
JT

R W B EBENPURALLFAXAEENEERBER EERRER
THE-HEENEAIAAEA G A HERNEEARR - ERRERTER.E
NRAIEHEMBARMERMBEEF AR ASEME ARG RRES > T H R
FHEZATEEEEHINARAFGRERE -
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By 8% — TLUIXEEZHKESH
32. @#fE
HREH 2

BXBE irka BF AEBE EEEE  Rige BE REEE REEN &t

TiEn Tir Fin FEr T#1 Tix Tix Tir Fix Tin
£8
BoRECERA-H
-DnEE 449,043 o5 100603 (Q12319) (8R230) 38886 35368 T 08846 684491
-HHEE (W2 - - - - - - - - [8815)  (815)
-BHE 448,043 o5 100803 (12319) (62350) %6886 35358 T 043 675576
EARE - 422 - - - - - - 422 -
FEBBLARE - - - 5,018 - % - - - 5045
gfag - - - (6% - - - - - (s8)
HERBAHTER - - - 637 04 33) - - - 1,208
BEbE-REELA
g5 - - - - 10058 - - - - 1088
25K - - - - - - - - 68809 66,808
EEERE
-ZRZCERERA - - - - - - - ) -
-IREZEEMRE - - - - - - - - (1597} (15957)
RS
-ZRECEXBRA - - - - - - - 18817 (18817 -
PoREETHI4-0
RZZEZERR-T 9245 10167 100803 [211385)  (B40790) G680 3538 18617 W24 TIR966
EhERiER
(&A% 7,728 - - - - - - - -
HAHE - 1,13 - - - - - {11%) - -
FEBgLARE - - Y - W - - - 08
fEan - - - M) - - - - - (634)
HERRLANER - - - 6,838 1018 - - - - 7,856
HEBEAAEE
NERBE - - - {74y 0139 (51051 - - - RN
244 - - - - - - - - IS 173813
ERERE ‘
-ZBREEBRE - - - - - - - 188 (283)  (18900)
-ZRERETERA - - - - - - - - RAM) )
BERA
-Z3EMEXERE - - - - - - S AT B /AT -
-HHER - - - - - - - ) -

RIREREZAZT-F 45697t 11308 100603  (143.866)  (536,633) 562 35,358 84208 1030606 1,007,292

CEAGAEEEENERTRAZHBARABEARAZEEARFEE - REIEE -
R MR T R S 801,136,000 T (BB =4 422,000/ 70) 2 HEHSE LB
EEHEFEAS
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M &% — SUTRE®

ZHBER

Wz R B A B R B R 2 A 2 4R B i R 955,302,000% 5T (ZFE =4
656,718,000 JT) -

nx  RENZ Rx
Ba%E EfRE EfHE EORE BREEE  EREN &3
T#r  T#x  Téxr  TEx  TEx TET  TEx

28
B-EE_EMA-4

~WH R 449,243 11,242 - 35,358 7979 258,043 7613865

~HHAE (2 - - - - - 2941)  (2.941)

~EH ST 449243 1124 - 35,358 7979 255,102 758,924
2EEH - - - - - 27,472 27,472
ERERE

~ZFECFERBERE - - - - (7,979) - (7.079)

-ZFECEFHRE - - - - - (15957)  (15,957)
LT

-ZREZEAHKA - - - - 18617 (18,617) -
ZEEZEZAZ+-H

R-EEZEMA-F 449243 11,242 - 35,358 18617 248,000 762,460
¥FkieR

(B2 7,728 - - - - - 7,128
2EEH - - - - - 3500 31,500
AEEERRR - - 2,395 - - - 2,395
ERERE

-ZERCERBKE - - - - (18617) (283)  (18,900)

-ZEIREPHKE - - - - - (21644)  (21,644)
ERRE

-ZEERERBRE - - - - 27,449 (27,149) -

-RARE - - - - M4 (27,149 -
RZZEMEZA=1-A 456,971 11,24 2395 35358 54208 203275 763,539

AARRCEENESAS F—HAARTREZ HEL SREHNEREREY A
B 5 257,573,000 0 (ZF X =4 266,617,000 1) -

33. EBAEFEH

ARFREBRBHNBLARAATRENASERE TR A LEBAATERI it
BA-HAERRZAHERAFAM - BEERBUARNEERNZNE KREZHFM IR
BEEELET - G ARKILEN FE5%E10% - B ¥ EHEIRBEFERTELHE &
R T—HBHEAHEFH [ BREAH ] -ZRG AR HEERZ PR BT
AHEENARERZES W EH AR MR BREEF T -

WAh ANTFIHBEIMBEARASAGEMEHERRIZ P RATELH -

BESIBAEREREKLGHMABERZBEEIHEHKUBRBHEERZEEKE-REFE
E o EBEFALEERTEHE 524400080 (—FEF=F:668,000 ) - N _FEEWE
ZA=Z+ 8 ST HBEETSREFOKF 2 BREEAMNSR (CEEZF 28
JL) °

HWBEKEMNHS AEEBE _ZEZENE=ZA=+—H I EEX 4 512,248,000
58 (ZFF =4 :10,488,000% 72) 2 18 MR P 4K -
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ff &% —

TLUIXREEZHBESR

34.

EEHE-—HHEAFE

RIFZF=ZF=ZA> KR RERLE ([JEeRH]) AL B EEH 51%MHE 2 B
AFEERER R AR EE —HBRET ([HEREFR]) OISR RTITEHRES
UKL SR - B B R SE R AR AL IR B Z HE A B 51 % I £ 46.97% -

HEREFE:

EN T
AT 3

o

RE I BR TH ~ M Ui BR 4 R T A 3K IE
AJ il | 5 TE

BOHEELHE

FE 1 7 78 % 22 A

ST B

i 4E 1 T

DERRER

CECT TR
B2 th 8 — T 26 7 B A 2 OB R 24
B 2 th s — R 44 30 2 4R

BT i
Prik—HBELARAEEFHE

BERE-—HHBLAFIRELEZRER
SHEBREZIRBEIN:

HWEZRITHF IR
ROBHFLRBAE
RATEX

—gEmE
F T

—EE=F
F#TT

17,895
22,096
118,488
123,266
1,720
17,303
(47,196)
(166,577)
(5,731)
(43,091)

38,173
10,956
(6,948)
(4,008)

38,173

38,173

17,303
(5,000)

12,303

TEFEARELE—HMHMEARNERNALH 2 FBER &V E A52,506,000 7T
BEGEHSFEHSHE BH12811 000 TABEZHBH SR A B73,199,000# T
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B &% — LT X¥EB B KEE
35. LEHNEBELQR
—EZNE —EE=HF
F T F# o
HEEEFE:
¥ BERRE - 854
&1 BR TH K & - (1,696)
DB RS - (538)
- (1,380)
BRE #E - 1,208
C 40 05 7 R (o 1 2 D B R RE 7S - 95
EHBIRERE VBB RS - 100
OB T A (4 2 D B SRR 25 - (5)
HEZER . - (18)
R
S E - =
FHHEmMEAZHEAEEBR SR AFEESN:
B & - -
MITEFREEHE - -
BHEZHRBARAHERAZ CEXARBLREREELEEREE-
6. TEHFREXREH

NREEE - EOAMEEMBHEREZ EEEARE M 52,363,000 ¢ (—

FEZ4H:2,802,000% 5T) -

37.

FERRERSEREER
—EEQNF —g8=F
T i# T Fi#T
BITHER FRER2 259,319 163,529
H|ATB X (6,701) (7,361)
252,618 156,168
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B 82 — SLWITX¥EE>2HBER
38. HARAEE
KH AT
—EENE ZBE=-F —SENE ZBE=F
F & TT T T T ¥ 7T Fi# T
SRATEFRIEFHE A -
2= EH/E AT — - 15,079 15,652
iGN 85,659 99,306 82,351 90,428
85,659 99,306 97,430 106,080
39. BEXREE
£H N
—EBNg BB —ZZ2ENE —EBB=-F
F T F# T F T FioT
EHENERERBHE
BEENEEYE
B Rk G AR 16,281 54,706 — 360
EREERZELHEL
BEYE -BRE X
R EARYE — 27,650 — —

16,281 82,356 - 360

PR EFEWE =R =Z+—H  EERFEEES,900,000i T (ZFF =4:3,900,000
HIELHES-

40. EEXHERE

-
di

AAE
HOERE AR B BN TR A A R A BN RS M T
—genE —ggz¢

IHREE BRRRB Hit 18 REE BRRRE Hit
F#r  T#ET  FéET  TET  TEx  TEx

—ER 13,313 - 1,034 12,537 756 597

“ERER 23,765 - 1,308 24,451 - 618

(HEWMEREEER)

BRLE 31,978 - - 36,374 - -
69,056 - 2,342 73,362 756 1,215

- 71 -




B & — ELIEXEEEZHBEHR

REEARKRER A FERAATHESEHERRTRE FXMZ2HEMT:

—EZFMEF —E8B=HF

F# T F T

— &K 396 -
TERAERN (BERELQEALER) 99 —
495 -

EXEHEHeARERRLANRERMAZRIRZHE-HEFH—BERS
—EE=FF

L E

REEEBREER - LERARRMEF BRI G4 RARWE UT BARHEEH0E:

- PAN]
—EENE ZZE=F —ZENF —EBE=F
F i 7T T # T F T F T
— &£ R 396 281 396 -
ZEAFR(ERWE
BIEFEN) 99 - 99 ~
495 281 495 -

FEYXECREZHFHEFENF SR HRE-
41. BEALEXRS

MREFER - AEBHEBEAFETUTERLS:

—EENF —EZ2=F

F i FH# T

BE AN E 136,260 115,101
HE T HE A 146,403 73,395
HEEANFIZEHRZ WA 14,985 19,899
BEENA 2B A 1,896 529
EEEAFRZHERA 6,948 5,146

WEHHERBE N Z2RMEF MM EE SFEWATHBAEALEHFTRET
EERBWATIZBMAEHARBRFE MG RERRE-
ALE A T3 LT 45 16 (B /5 25 38 5 W5 ] LU 05t A -

HERAZBEFTSEERRAREEFHMELRE-
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i 8% —

TLUWIXEBEHBESR

42.

REERBREF - RET A E LA RA LT HRRIR BUORE BIUCE R R R
MEE REMRBARER K :

T Wi B 7 B BEK
JE {1 Bt > T RO

HoAty REAT — [ W & W 22 3R

bt B 5 R K R R RE A R B AR AT B R R AE EOR R

IEMEDA

WEABERE

EFH

Celestion International Limited™*
Famingo Pte Ltd.™

GP Acoustics Limited™

GP Acoustics (UK) Limited*

~GP Acoustics (HK) Limited**

EMeLEEARAF (90%)°

FUREIXFERRA

EHET (FE) ARAA

=)

MEETHRLA™ (70%)°

GPI %4/ (86.81%)

EMELBERERRAR
(70%)°

SHEFERERAF

slETHERLAE

B/
s

K
i 3%
KEERAES

bisid

i

)
i

Fit

-73 -

—E2EFTOEE —EE=HE
Fi#oT F i
70,034 41,129
14,948 21,051
18,243 -

BT
REEE ZEX%
£20,000 FFAHELTE
S$2  ARHY
US$11,000,000 H#BEE
£16,000,000 ERBERHE
B
HK$2,000,000 HERBEES
EH
US$6,150,000 ERREEH
HK$8,010,000 #M#AE HEE K
HERERS
HK$2 HERKE
US$1,050,000 ELEBRELEE
B
S$91,136,489 #HREE
HK$6,237,561 EXRBBELLE
Figes
HKS$1,000,000 #HREE
HK$34,000,000 HEMRHES
B




Bt &% —

Z 8% E S

WEARRRE

BN A RBIE R 2 F " (80%)°
KEF Audio (UK) Limited**

KH Manufacturing (UK) Limited™*
BELEARAA

NHEREBE

Ditton International Limited®

GP eBiz Limited

SHET (B ARLA
EUHBEHRA
MEARL
HEZHERALA

KH Technoiogy Corporation

Makinen Properties Limited

ENREHRA
Triwish Limited*

BAUBERRALH

TLUIEEHE
B/ BT
afes BREmEE
i US$1,500,000
% £3,600,000
3o £2,000,000
& HK$148,000
% HK$5,000,000
MEHE uss2
MENsE HK$1,000,000
EiE HKS4
Fik HK$2
i HK$10,000
MEHE US$10,000
EBEMAEE US$1
F it HK$2
AREARHEE US$1
& HK$1,000,000

* NEZEZEWE LA E R R

i MGPLXH KM ERF

@ WE AR AFIE

HAH

TERH
BRAIRA

R REEHEE
ERFRE

BEREE

BREE-EER
HERESE
E

EEREBREER

EERERTE

BEREE

BREHE

mERE

HAERE

EEEERR
MEEER

MERE

B S R B AR S 22 A B AN AR B AT R R LA L 4 B BT B O 2 AR 2 A

BRUESRBTAN L EMAE A RAHAARAZ2EMB LA S NBHMAZERAR -
W RZEREN ARSI BHMER AT R RFER [ ZEEF | HIIH Br
AR ARMRE T EAES BRI FE M-
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B & —

LI EXEE

ZHBES

43.

ERBIALBZHBELFA EFRLZF LA IEREAFEZ ERAMAFE
BEEFE-—MEEHM - FEFXARIEMMBLAAZH#EIRERRELR:

BREHBESN EREEZEMBFHN TR HEL AL BEMREES-

TEBEQT

BEQAREH
Bt

U BHRBBARL A

B

CIH Limited (§j#8 & s T %
(£E) FRAA)

EFH
AWMe L EE (FE) ARAA

HEMEARA A

IHRAMBRDERLFC

RETXEARLA

NETRAHRLEC

Saisho Onkyo, Inc.

BEUTXFRAA

LEEERERRFRALFAS

B/

EEEERT

ZREE REZEGHR

g

IR

EiE
&

H

&

+ B

FEE
Fi

HE
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43.25%

42.78%

43.41%

17.36%

36.08%

38.67%

42.54%

17.36%

13.02%

21.70%

TEEHR

EH-BRIEE
BEMLAHES

ER-BREER
EREEER

EREE

ERREEUE
#alE &

ERAEEEER

EREE EREE
kER

ERBBHMER
B LM

ERLRHEEGRE

EREE ERE
HEETE®

BERRERR




Bt &% — TLWIEEBEZHEER
R,/ B P15 1T
BELARER dMwys REZEGE TEEH
SPG (& i) HER L % i 25.89% ERBEREH
EERLGREB
WiE 5
Wisefull Technology Limited 7 26.04% HREAEREE
HEES
GMNELEERLS BTG P 34.72% FEHREZTEHM
HRAHeC
BMBEEFERAA® i 41.55% EHRETBRME
BMIEREEHERARC o B 21.70% EBHEETER
NEREWRE
R (B HRAFE H 33.33% MERSTHEE
7E &
EHHEEFRAH EG 46.64% BRRHEHL
“WEHTR
HMEEBEMHERAAS o B 40% ERRHELBH
RERGHZBH

¢ WEAFDAFIEGELF

BRAFAIGEEASN UL R AR BA LA MERE - ERELARAZEBIEELEZ
WAL/ M RN BRI 2 AES UL AR EERARRAA-

LREFIAEMZBEELFT EERBARUF QAT ERERFEE 2 EABMMAE
HEEFH-FEEESH -EEZLHEIIHMHELAFAZFBEUREERRERILE.

44, BEEREBEXREHEBARSTH
MREZFZFWMEMAZ+Z 0 AR A Z — MM B2 7 GPLT XM AT 5 EACIHL

2Ry GPLEFRA CIHLZ B £ 4954% « ML CIHLA & GP L3 2 [ 22 &l i CIHL
ZEBERN RERAEMENCGPIERAAAZESMBREPELESIRE EHE-
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B8 = GERARD CORPORATION 2 & #& & #

T % fir # % Gerard Corporation&k £ —ZFZEWFARNA=Z+H L FE 2 R BFEZLE
BB HRE-

AEERFESRER
BE _FFWNENA=FHILEE

F® T
EHEE 61,170
B (90,888)
B S A AR (2,010)
FrAE B 0 7 R SL R #2 B] 32 4R (901)
W B R 18 (32,629)
i I8 1,637
B A% 5 1R (30,992)
D B KR 5 19
2EFER (30,973)
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o - GERARD CORPORATION 2 8 3% & ¥

ABBERZGESEERER
M ZEFEMENA=ZH
F i T
kRBEE
ERY N ] 102,718
B A B8 s R e FL ) 4 ) s A M A 42,484
BHEEE 38,777
P 12,422
BEREAEE 6,254
BB HEE 4,318
206,973
RBEE
rE 9,603
FE i B TR~ MR TR R TR I 79,781
BEERELEE 2,989
RTER- FREEE 18,146
110,519
REBAE
AT AR TE X & A 39,023
i I8 1,240
EEN 18,558
58,821
REBEERE 51,698
BEERERBERE 258,671
A B B 3R A 2% ' (156)
ERBHAE
= 1 FE (T BR 1 106,787
&3 32,976
139,763
EEFE 119,064
BXR@EE
W& A% 150,000
{8 (30,936)
BRREE } 119,064
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M 88 = AAFZ-BEH

1. EBEEEBH

AXHEELEBENTHRUNZBEEMRBZALAERN -EFHEIMAXHEHEE
Bz EmEHLR RERRBEEMEL EREL - NEBERKER WRERENLE
A AXHFEEEREMEMERET USHEMREFMIRE.

2. EEHZCHE

REREBETIT A A Rr 2 EF RBHRA L FSEATMEBREAR (ERAE
7 BB ROIEXVER) Z B MR GO REFT BERIEES R EERANEXVERE
7 585 FARIE M A T B B 2T B BUAR 4 8 o5 I B R 19 R 352 R H RE A #E R 191 B
WELM ARE LT AR EERETHEEXGRETAZIREABNRLFALFERL
BizHELRE (BERBEZSRIEMZEEEZIREH CHEANREFRRTZER
FRE) I —

iy EQF
HEELQT
Frisk & 8 ERITRE
Esng BAER Rk S ER Btk
(B HE)
B 74,951,811 — 74,951,811 13.65
REE 69,771,957 417,000 70,188,957 12.78
& Mim 625,000 3,239,066 3,864,066 0.70
& iz 22,611,518 - 22,611,518 4.12
REL 3,202,581 - 3,202,581 0.58
BEHE 2,231,780 - 2,231,780 0.41
HaAE 474,500 - 474,500 0.09
& 2 & 275,000 - 275,000 0.05
B 1,790,081 — 1,790,081 ' 0.33
IR E Bk 1,947,549 - 1,947,549 0.35
B - - - -
PR - - - -
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B &2 = AoaRZ—REH

RUTERITFEEMER T
BERTHEZERRE
ARBZEATRGEE
1.458 7T 1178 T 1.843% 7T
RERH REBPA REHH
—EE-F —EB=F —BE=HF
=Z=A=Z+BZE BmA+NHE +B=RE
—EERE —EBELEF —EBENE
EEHS =Z=A=+AA +A++tHB +B—H
& P4 1,250,000 - 1,600,000
REX 1,000,000 - 1,600,000
Z W 625,000 650,000 1,000,000
' 1R 625,000 650,000 1,000,000
2E2 - - -
B EE — — 500,000
HAAR 625,000 - 500,000
A E & 625,000 500,000 600,000
F4EH 625,000 - 1,000,000
& € 2K - 300,000 400,000
= B 2 - 250,000 300,000
PR & BE - - -

(i) BEEHAT

g<: 8k
BLEE SWER
F 5 K NERE  REES i 1k %
$WER fWBY® HBLAF ERAT CIHL CIHL GPI% HILGPI%
EERG BRTKE: BEES CRTKRE EERG SRARE EERA CSRORXK

BB #E Btk #E aftt e At B E Btk

(B %) (EHE) (G WFE) (E#H )
Bihg 200,000 0.18 - ~ - - - -
REZ 833,332 076 500,000 0.25 100,000 0.08 - -
EBiMGE - - - - - - - -
Btk 80,000 0.07 - - - - - -
Rz - - - - - - 1,608,000 0.35
ETE 141,000 0.13 200,000 0.10 - - 70,000 0.02
HER - - - - - ~ 45,000 0.01
Bafk - - - - 152,000 0.12 - -
I 374,000 0.3¢ 100,000 005 229,568 0.8 390,000 0.08
REH 20,000 0.02 - - - - - -
ELGES - - - - - - - -
[ - - - - - - - -
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% 4% = ArAz - KRER

BUATERTEENMERFEMRTREZARE
TREZEWERROBE
14108 7 1.6003% 7T 1.250% 7t 2.500% T
B B REBSH B
“¥¥-f% C"¥I-F  C“ERQNFE - ¥BIF
ZA+tRE +At+-BE NAERZE RA-tERE
~2-%% "%¥-BFf T%-"F ZB-Z=F

EEHR =ZAt~A tA+AH NAWE XRAE=tWmA
REZ 200,000 200,000 190,000 190,000
BIH - - - 170,000
T4 - - 120,000 120,000

BRUTERTEEMCRFEMRTEZRRE
AREZCHLRAEE

2.0258 T

ABEPE—_EE -1 A=-1+HAH

EENS E-E-EFFRA=-+MHNA
'R 200,000
BE & 160,000

BEUTEROTEEMCRTENATEZRRE
TRB2GPIERAEAR
04568 7T 0627 05587  0.88%7 1034 7
REHSHB REHA REHH REHA REHH
ZEE-f CZE¥=HF CZEZ=-f C“TENE C-—SERF
ME+MAZ WAMAZE AB+MEZE AhBA+EAE +EEEE

“E-%% -¥--§% ZB--f <Z%-= —E-DmE
ESRE mA+=H MA=A NB+=H HATMHEA tB@A
B 300,000 600,000 384,000 384,000 400,000
Rp2 - - - 350,000 380,000
HER 110,000 200,000 130,000 130,000 150,000
B B {2 - - - - 180,000
T4 110,000 220,000 140,000 140,000 180,000

R ECTHBEEN REREBRAT RS AL AZEFRERRARF A FASHE
BB AT (EERBHF R EROIEXVE) Z RO HBRG REH T A RER
I R R B VISEXVEREE 7 [z 847 3B RO A (0 7) B & s T 20 B > SR IE &8 2 R R R 1
BIs2 AL AZ RO A B M SRBEL T AR EFETESTHRETUZHRE
HBMARNF R EEH ST EEERE (BERBZERIIEMTZEEERER C
MAEXPWERER CERBIRE) -
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W 4% = EAFZ-BRER

3. FERRREMATIREOREBRGZER

REEEBATEY BAAFAEERAETN THAL (A AR ZEFHAHR
Brob) B R 18 o5 S8 B0 ) 58 XVAR 55 2 B 343 Bl 78 48 0 AR 24 B Z 7 % B B A7 B B
R Z ERRE NEERS RN AL FRRERE LEAERLTETRERE
MZ EHTRAEES%E L L

HNEEQTF

2 #®ITRG

BREEB g BFERGHEE Ao
(HZ 2) (B 4 %)

Schneider Electric Z i N 54,564,000 9.94

Industries SA

REERBATES RALRAEERARTA FTIAL (KQAZEFIAK
Broh) B EEMHEA TR S L TEEBEMRE ZBRRE LEMERLTETRE
MMZ EBITHAEEZ5%H L L.

BEESLIXER ZALTHE

KEERITREDS5% ERTRG

FLTITHEEENEER FULALTER Bk
(B 7 %)

CIHL Belvedire Pty Ltd 17.50
F—EBLEEMNERAF EMTEREEFRAA 15.00
KEF America Inc. The Chanin Family Limited 30.91

Partnership

EME LEERGEERAF EMWEELERRARL A 30.00
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M 8% = AAAZ—RER

BESILIXEH ZA TG

REERITRHB5% ERTRG

ELIRKEEREER FUEALTER Bok

(B %)

HEETHRAA EMTERELERRARAHE 15.00

MESLE R A R A A 15.00

EMe LRRBARALA FALHAERGAERAAE 10.00

BT EEIXERARAA 10.00

BEMHEIBEFAERLA BN EREEEARAA 7.14

EMeLEXFRLT FAGMAERGERAA 10.00

Clipsal Marketing (Private) Orient Distribution Systems 49.00
Limited (Private) Ltd

AR F R A A Lighthouse International 10.11
Holdings Ltd

Sanetech Limited 13.96

cHFRMBE (BN FRAE EMTEEEBARAA 10.00

BRI BRI B E SN RBREHBT A AL AERERERRAEEREMAL O
AEIZEFNBRERN) HBARBE S RAREAEXVEE2LISHABNALAZ
ARFEIBHEHEERBZ EAFRE REMA LT EESIHEREF IR L TEEE
EAREZBRAREG EEABERTETRERMNZ BT RARE 5% Lo

4. EERLFEBER

AARZEERARRGLE A HBALEERES L TEEMFERT LT
BT 2 EH R T %

5. BR¥EEHN
REREEBAUTES - AARASES I TEEETME S MERETMEEZT LT
ARESH (AEABER—FERNEWRA A LA LI THEEDEME GEEEERN 2

HH) o
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B & = EArRZz—REH

6. HFaA

PR B R B AT B AL B BCEL A AT R 2 R AR AR B AT T B KRR WA B R
BRI AL T SCEAL AW B W IR 8 M R T &5 S R 89 EORER A B B

7. B

WZEFEREZH -\ B & ERFH 4 AR B2 SO ED BT Bt 1 A fE 3 8 B8
MEZHEEEATHS @ TE£EEARMHEREGKL2,779,000,000 T HF 4
25,000,000 7T 5 A 15 #f - 3% S 18 3N B 15 A 5 1 SR 47 & 3K £ 25,000,000% 7T K fE 3K 1 4R

T #72,754,000,0004 7T

ANTEFRE AT AR S LUITEEENMTEMTRY DB BERBREHE AN
FRTESITH AEMIE R 2 BRI E A SR B E S 4 464,000,000 7T °

AAEHECE _FFRRAE A+ N B BEREEREZEXRE ST

BREXEAXHEEEN A RSN T RERARNATAHZEE RZFFAFZ
AZHABREBXRBHSERE @I TELERETEARAMBENERZREREEES
WITB O SRR AR FEE %H B HEAE BRIFCERRREA

e

EFRR ST XEBZ WERRA ARG —FTRFE A Z+ /A R EME
EAEH

8. HEE®

EERA I TITXEHABAIEEESCUBMNBERRF -

9. HMBAR

REFFM 2 U TEEAZ HBFUHHRAE-FTWEZA=+—8 (BIFL
BRI 2 BT B ) LR T B K -
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Bt &

EnEz-BRES

10. BEAL

UTARFEHANFH - ATEARERZERALZER:

B8 &%
JR SR 3F — BT AR T E R
AR ES Y B )

REBAFRABRZFE CUERRTREEABRALRFZEARRNE T
BEABS " FTAFERAAAZEFASIEELZH M5 FEREZRRE-

1. EXED

FHAH (R EEEEFTTIZ 0B B2 L TEEERBEERTF AP
WI4F AT 2 B RS AT BE T kA 40

()

CIHLE Clipsal Asia Holdings Limited ([ CAHL]) # CIHLE & T & v &
EETCAHLAT L ZHBE WS ([AABEEHE])  BBAE_TT=4H /N
AZ+HEB:;

CIHL - CAHL % Schneider Electric SA ( [ Schneider]) st & 7 & & 1E B
Tz EEmE (58 ms)) A -ZEE=64NF_"1+HAH;

CIHL » SchneiderZ HM A E#MCIHLEEERN BN EREGREERG X
B UzEEWS ([PacificEEWH=E]) B A FEE=F/ A _+HH;

CHLECAHLFT A 2 BETREEABER G & P A - FF=4+_H4
N S =

CIHL ~ CAHLEESchneidersT .2 B EBFT KRB EEEHE B A BT =4
+=HAZ=Z+=8;

CIHL - SchneiderX HAth A L3572 BBFT R EBIEZ PacificEE W& - B 5
—EERE=H+_A=+=H;

WhiteRock Investments | Limited ( [ WhiteRock. ) B2 7 /% #] 5t WhiteRock

H#23 910,177TMGPLER G FTAA AT Y2 EEHE A A —FFNE
+A=+—H;

- 85 -




B} &

Z VNS 'S &

12.

()

GPLIERHEMATHMBERTIHREREEFERAAZ 2 41.56%E 5
N EEWS-OBAE-EENE+_A+=H;

e R R R

—-REH

- (a)

(d)

ARFZHEREXREE - UATEETAGERER REFHETLRT
BARLEEA-

ANFZHEEGHMAEITHEHELE - FTHBELEBBFHF LT ETMACTER
TE-FHBAEENEE M ME KX KRB Institute of Financial
ConsultantsZ @B F MM HRFHFUERITEAELAGEE FH S
fi s & & B & # B Institute of Business Administration® & -

ARFAZEMMBERERINFEFRFERELBIORS L THEF L8 -RE
BEETREMEMBERETHERLF LR FEEFE L ITHEEPIRIZR
FTEET LT

REREE - ANFZAUTERF REFAERBAEFHZAREB AR
ERAEREMEBNASAFMABRZ EERMN EBEO) - HUER—
BEEEM-

R A A 3 B 4 R A1
() BZFFNF=ZAZ+—H (AL FAREANREFLHERE L)
ERKAEBUTERA EEREXEAL (RARRER HEER B

U TEERTMREENHE HERERX@MEEEZEMEE Z (M
HEEHEES R
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Bt 8 = Xpalz—HRER
iy AEEEETTHS EEHENAES LT EZEHEFTEERR
BB R LI BEEERNES
() WAERBHERRZEERBZFEXRNEZREIMOE HUEXF L
13. BHEXH

UTXHEABRIEEE-"FTRAFAA+TH (BFEER) 2EERFRR (A
PARBABRAN) RA LA Z E M A R R ER

(i)

(i)

(iiif)

(v)

(vi)

(vii)

(viii)

A FABERR KM AR

AMHEATERGH) —BAFINZEREL:

FAARE-EE-F SREEFR-FENEZASt—ALZAEE
ZES URBE-BEMEAAS B EAEA 2 HEREE

BYEEZAEER AFERAERIIE;

JRERFL SR IB K A B A B T

AR ERAL] BRI BRIEFZETRE

BRGPLEZ HB2%BME G ZANFBEBR BA_FTFNE+—H+
H: R

BRGPLIXEETHRXEREEFARAAEEZERK APA -TER
F—-AF=H-
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BRBIXREES

SLWIX(EB)BRQH %l
Gold Peak Industries (Holdings) L|m|ted

(REEL A GBI T MR GOLD
(B =R % :40) PEAK

EES2UIE (K0 ARAA ((A2A]) EAR - FEFIFRAAZTHLESF
T-B=Zt0BREEESHEES AT ES FHIWERE/E =EEGB1-3RRTR
REFAMAKE (TRRFARE])) FEUEBRIHBEATIULERBRRTAREZR
wmE (AW RS IESERT)

ZERBR
R EF

(@) HEMFRE MEIEZR_-_FZTAF=HLH > HTarway Two Pty Ltd
([ Tarway Two!) 15 & 7 4+ Bl S Gerard Products Pty Ltd - Gerard Plastics

Pty LtdJz Robert Geoffrey GERARDEAEBE F (TEHF ) BEliLz =1
BROBEDR ((ROEEHGR]) (BHAAFATM—NEEGEL ERA
FFAATAIZBABR RS R LRE) &!ﬁTarway Twol B 7 it B

FHEBEER FTarway TwolT sl 2 2 B3R ([ EXHR)) (BAREAFME
fa] — o7 % 25 i 5 DL ¥ Ak Bl & uEﬁFBJZ Uﬂi%ﬁi‘ﬂﬁﬁ%ﬂﬂj&@t%%)Z%
B

(by FAE-MEREIRCHEEHILETHREIAETHERRTZIAARS
R

(c) REARAEMA—NEFEZERFELWERHMETROWEE GRS
BEHEHRT ZXHITHERERRBLEASGEEBRT  BEHA XK
MERAEE-]

REER R
NARE
BEXH

T _EERFALARHE
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BRBEINXKERSE

At AEE
Ei
MR
25 V7
25 45 B% 305%
&l T L
\iE

www.goldpeak.com

1. BEFMKGEZARZAERBHEABERML-

2. NLEBRMEFBRRFIREERNRELREZAMBRERYEARZL LU LZ2AR KA
HEERARE LRERAFARERR - ZERRBARE L ALK -

3. WHERAEMBHFEHLECTHAAN WEM—UZEALHTHRZROREREN e
ERERZRAREE - B -GS ERBELE BMER - Z2EHEHAANRIHE
RAERHFERE MMEROMEATN A LFABRREMEVZIZLZHEREZHEATFE

BE-

4., ARRZERBEFCEEZIREE (WH) I[BLBAREEHAIREEA A 0EANR
REFFRGHHEMEEG RERERN) BESTHANE T /ADBIIXEALEZ S
BN AEFRFAEREREBE =TRSO T ERL A FHE R - R EERFRZE A
REZERBEGREBL-MERRE RSN R ERNEEMHEE HZAXERE
ZERBRLEF GG RBRAGHFEIRELER-

5. MBLTHNFAAEFTEEELSIES LTHRA ([ EHEA]) > Gerard Products Pty
Ltd - Gerard Plastics Pty Ltd * Robert Geoffrey GERARDEA R A& A2 BB A+ (& L
THEER # EER R TERAERERE

6. UMUELHSIZEEARZFURERR-

7. BEZEEHH-EERRACEBATEZEMNE AL (FEFER) RERELE (BFE

B BMmEE BAERE RBE2ESE BEEELS BERELE AEEEERIHE
B R EERERAE URAB I BTESSNELE RSB EE-
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